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There is little change in the weekly business index. The under- 
lying trend is probably downward, though recent improvement in 
certain industries suggests the possibility of an early upturn. All 
bets based on local conditions, however, are off, pending clarifica- 
tion of the European crisis, which thus far has upset exchange 
rates and foreign and American security markets, and has caused 
a new gold inflow for our money managers to deal with. 














has been a sharp decline in our index 

of electric-power production to the 

lowest level since May 25, 1935. The 
widely advertised increase in automobile 
production failed to equal the customary 
seasonal rise and our index of motor out- 
put declined. There was an increase in 
car loadings which also, on the basis of 
our preliminary estimate, was less than 
seasonal, though miscellaneous loadings 
appear to have done better than all other 
loadings. These declining tendencies were 
largely offset, however, by advances in 
our indexes of steel ingot production, 
lumber production and cotton mill ac- 
tivity. 

Externally the threat of a general Eu- 
ropean war has exerted a heavy influence 
on general business and financial senti- 
ment. Under different circumstances the 
European difficulties might have been 
construed “bullishly” with respect to some 
industries. But even without the restric- 
tions now in force, potentially, with re- 
spect to war orders and profits, few peo- 
ple are likely to be under any illusions 
over any probable benefits to this coun- 
try or the world at large from the trend 
of this week’s European developments. 
Even the wheat and copper markets, 
which traditionally are among the first 
items to respond to war scares, have ap- 
parently received only temporary stimuli, 
though this may be because of a wide- 
spread belief that no general European 
war is imminent. 

Internally the most favorable develop- 
ments consist of upturns in certain indus- 
tries that have led the way out of pre- 
vious depressions, some evidence of im- 
provement in the construction industry, 
and preliminary confirmation of previous 
indications of a slightly better than sea- 


[omens the chief development 


sonal movement in new car sales. We es- 
timate that new car registrations, on the 
basis of figures for sixteen States 
amounted to about 126,000 in February, 
as against about 144,000 in January and 
214,973 in February, 1937. 

Considerable satisfaction has also been 
expressed over an 18 per cent gain in in- 
come-tax receipts in the first fifteen days 
of March, as compared with the corre- 
sponding period of 1937. The increase, 
according to Treasury officials, is at- 
tributable to the high level of business in 
the first eight months of 1937. It is said 
that if this rate of payment is maintained 
until the end of the fiscal year it will 
provide an excess over budget estimates 
large enough to absorb the probable fail- 
ure of excise taxes and customs receipts 
to meet budget estimates. This is for- 
tunate, because miscellaneous internal 
revenues and customs receipts have been 
declining sharply, as shown by Table I. 


TABLE I. GENERAL FUND RECEIPTS, 


JAN. 1 TO MARCH 14 
(Thousands of Dollars) 


1938. 1937. change, 
Income tax .......... 246,172 213, 
Misc. internal rev... .412,949 418,355 
Unjust enrichment tax 922 —81 
Social | gpameed taxes*.169,355 43,949 +120,406 
Co” eee 339 106,910 
Miscellaneous receipts 43,385 55,297 —11;912 
+81,085 


| ee -...-925,123 844,038 

*Including taxes on carriers and their employes. 
Source: Daily Treasury Statement. 

On the expenditure side, nothing has 
occurred thus far to confirm the expecta- 
tions of those who have believed that the 
Federal Government would be forced into 
heavy relief and pump-priming activities. 
Thus far expenditures falling under this 
general classification have remained sur- 
prisingly low in view of the sharp rise in 
unemployment. Some statisticians believe, 
however, that the recent passage of the 
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Agricultural Adjustment Act, increases in 
relief appropriations and the increased 
naval budget warrant the belief that 
Treasury disbursements have passed their 
low point. One statistician points out that 
an increase in Federal Government ex- 
penditures in the next few months would 
be in line with previous performance, be- 
cause such expenditures have consistently 
fluctuated with the business cycle instead 
of following the theoretical objective of 
offsetting it. According to one calcula- 
tion, which was carefully worked out so 
as to show receipts and disbursements on 
a strictly cash basis, the period of most 
rapid expansion in government disburse- 
ments came just as industrial production 
was crossing normal in 1935 so as fo ac- 
centuate the business boom then in prog- 
ress. On the theory that the normal ex- 
pectation would be some recovery in busi- 
ness beginning in late Spring or early 
Summer, this would suggest that the next 
rise in expenditures would come soon so 
as to accentuate another expansion in 
business. Whether or not this expectation 
is justified, there is ample evidence that 
governmental spending for the purpose of 
stabilizing business has been a complete 
failure because of the ineptness with which 
the spenders have timed the expansion 
and contraction of disbursements. 


Recent Economic Changes 
All of our major indices of recent eco- 
nomic changes continue to point down- 
ward on the basis of February statistics. 
Industrial production, seasonally adjusted, 
fell at a slower rate, however, and this 
decline in the rate of decrease was caused 
partly by increases in output in a number 
of industries which habitually turn up- 
ward early in the trough of depression. 
Our indexes of cotton consumption, silk 
consumption, boot and shoe production 
and lumber production have turned up- 
ward. All of these indexes turned upward 
in advance of both The Annalist Index of 
Business Activity and the Federal Reserve 
Board’s Index of industrial production at 

the bottom of the 1921 depression. 


TABLE Ii. RECENT ECONOMIC CHANGES 
(1923-25 = 100; Adjusted for Seasonal 





Variation) 

Feb., Jan., Dec., 
1938. 1938. 1937. 
Industrial production ...... *79.0 81.0 84.0 
Consumer expenditures. .... 93.5 96.4 98.3 
Department store sales..... 88.0 90.0 89.0 
NE i ocd nb s'neas abe "84.2 85.5 89.0 
EE isa shins cie see nk caee *75.2 76.4 681.4 
Real wages ...........--... *88.2 88.7 93.4 
Cost of living...... 3 86.1 87.1 
Wholesale prices . *79.9 80.4 81.2 
ash farm income}{ ven 1.5 73.4 
National incomes .......... winks 82.3 84.3 

Construction contracts: 
Monthly index ........... 38.2 63.5 60.2 
Moving average .......... 54.0 59.3 


*Estimated by THE ANNALIST. fi924- 29 = 100; in- 
cluding AAA payments. §1924-29 = 100; excluding 
farm income. 

Through the greater part of February 
the trend of retail trade, as noted in this 
column a week ago, was considered rather 
satisfactory because the moderate de- 
crease in the Federal Reserve Board’s 
index of department-store sales since last 
Fall had been no greater than the de- 
crease in the Fairchild retail price index. 
Later figures compiled by the Federal 
Reserve Bank of New York, covering the 
Second Federal Reserve District, show 
sharp decreases from last year’s levels, 
suggesting that the full impact of the 
depression on retail trade is only now 
beginning to be felt. This conclusion 
needs to be qualified to some extent be- 
cause last year Easter came earlier. 

Even through February, however, the 
International Statistical Bureau’s index of 
consumer expenditures, which includes 
sales of chain stores as well as depart- 
ment stores, showed a sharper decrease 
than the Federal Reserve Board’s index. 


~ VPhis is not the fault of the technique em- 


ployed by the Department of Commerce in 
adjusting its index for seasonal variation. 
The difficulty lies in a curious shift in sea- 


sonal ‘variation in mail order sales, which 
has , ng with wg ey intensity in the 
last three years and a strong ten- 
dency to depress abnormally any index based 
on mail order sales in January and February 
of each year. 


Since last July, the International Statisti- 
cal Board’s index has declined 11 per cent, 
as compared with a decline of 6 per cent 
in the Federal Reserve Board’s index. 
Rural retail sales, according to the index 
of the Department of Commerce, have 
also fallen — and in en were 


— —— ——— ad = 


has failed to recover from the severe de- 
cline of last Fall, though this decline may 
be another instance of unreliable seasonal 
adjustment. The present level of farm 
income, at any rate, is still well above 
the 1934-35 levels, whereas industrial pro- 
duction is now below the 1935 level and 
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The average yield on ten high-grade railroad bonds has been revised back to July 3, 1936. 
A full description of this revision will appear in a subsequent issue. 


at the lowest level since February, 1936. 
This index, however, needs to be inter- 
preted with some caution because of cer- 
tain seasonal abnormalities.1 

Reflecting the slackening in the rate of 
decrease in industrial production, our fac- 
tory employment index showed a smaller 
decline in February. The factory pay- 
rolls index showed a slightly larger de- 
crease than the employment index because 
of less hours of work. The first definite 
decrease in average hourly earnings ap- 
peared in January, when, according to the 
National Industrial Conference Board, the 
average was 71.0 cents, as against 71.5 
cents in December. 

Cash farm income, as the chart shows, 


factory employment is approximately ‘at 
the 1935 level. 

The underlying trend of commodity 
prices is also downward, though the Eu- 
ropean war scare caused sharp rallies in 
wheat, corn and copper on Wednesday and 
our wholesale price index advanced 
slightly. A number of commodities have 
been weak, however; and our sensitive 
price index, because of a decline in zinc 
prices, has fallen to the lowest level since 
Sept. 10, 1935. 

The outlook for new construction is con- 
fused by divergent trends among various 
series of construction statistics and by 
other factors. On the basis of The Engi- 
neering News-Record’s compilation of en- 
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gineering contracts awarded, both Febru- 
ary and March to date have shown im- 
provement with respect to new construc- 
tion, especially private contracts. The ac- 
companying chart, on the other hand, on 
which the Dodge construction contracts 
figures appear in the form of a three- 
month moving average, fails to show the 
severity of the decline reported in Febru- 
ary, when our seasonally adjusted aver- 
age of the Dodge figures dropped to the 
lowest level since August, 1935. The 
worst declines were in public utility and 
private non-residential contracts. Residen- 
tial contracts showed a slight gain. One 
is led to believe that the new FHA pro- 
gram is beginning to gain momentum. 
Administrator Stewart McDonald has an- 
nounced that mortgages selected for ap- 
praisal in the week ended March 5 were 
at a new high record, and his figures 
related chiefly to small homes. One thing 
that has held back the FHA program has 
been the time required to get State Legis- 
latures to depart from standards formerly 
considered sound and conservative so as 
to fall into line. with the new Federal 
standards of pump-priming “progress.” 
D. W. ELLSWorRTH. 
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Business Index for February Declines Two Points 


RODUCTION of a number of im- 

portant consumers’ goods turned 

upward last month, but such gains 

were not sufficient to offset de- 
clines in other industries. The net result 
of these changes was a further decrease 
in The Annalist Index of Business Activ- 
ity to 77.5 (preliminary) from 79.4 for 
January. The decline from the high level 
of last August is now about the same as 
that for the 1921 depression and is almost 
10 points greater than that for the 1924 
recession. 

The most important single factor in the 
decline of the combined index was a sharp 
decrease in the adjusted index of freight 
carloadings. Next in importance was a 
marked decline in electric power produc- 
tion. A substantial decline also occurred 
in zine production. The adjusted indexes 
of steel ingot and pig iron production 
showed more moderate declines. Activity 
in the textile industries increased last 
month, after allowance for seasonal fluc- 
tuations, the adjusted indexes of cotton, 
rayon and silk consumption recording 
moderate gains. Only one other com- 
ponent, lumber production, showed an in- 
crease last month. The preliminary index 
of automobile production is unchanged 
from the low January level. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index by months back to the beginning 
of 1933. 


TABLE |t. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND 
COMPONENT GROUPS 





Feb., Jan., ec., 

1938. 1938. 1937. 

Freight car loadings....... 749 79. 78.3 
Miscellaneous ............ a 7.5 72.7 
ea eae 81.0 87.5 89.6 
Filectric _— production. $92.9 94.3 96.1 
Manufacturing ............ 2 62.5 64.7 
Steel ingot production... 41.2 423 39.6 
Pig iron production...... 52.4 57.0 56.5 
WUE ier caoat eases <i *82.6 77.2 78.7 
Cotton consumption. . 92.7 89.2 94.4 
Wool consumption...... «a 54.2 60.1 
Silk consumption....... 61.7 54.8 46.0 
Rayon consumption. . 68.0 50.8 35.7 
Boot and shoe production -. 107.8 95.7 
Automobile production... *58.2 58.2 93.5 
Lumber production....... 54.8 53.5 58.7 
Cement production....... . 2 Gs 
EN atdiinnuaesecicsceves 80.5 92.9 
Zine production. . 85.6 91.8 
Lead production.. 70.4 95.1 
Combined index............ *77.5 79.4 81.3 
*Subject to revision. {Bas on esti- 


Based an 
monet output of 8,865,000,000 kilowatt-hours, 
eet a Federal Power Commission total of 
gy. 2,000,000 kilowatt-hours in_January and 
9'564.000,000 kilowatt-hours in February, 1937. 
New orders for nearly all types of 
products remained at a low level last 
month as liquidation of inventories con- 
tinued and incentives to forward buying 
were absent. Increased fill-in purchases 
aided the consumers’ goods industries, 
retail sales having held up well in the 

face of declining consumer income. 


TABLE Ul. THE COMBINED INDEX 

SINCE JANUARY, 1933 

1938. 1937. 1936. 1935. 1934. 1933. 
Jan. ..479.4 104.3 92.3 87.2 79.6 67.5 
Feb. ..-*77.5 105.7 89.0 86.7 83.2 66.1 
Mar. .. «e+ 7106.9 89.5 84.4 846 62.5 
Agr. .. 7107.1 94.1 82.8 85.9 69.2 
ee 109.0 95.9 81.8 86.4 77.3 
June . 107.8 97.6 82.0 83.8 87.5 
July . 108.9 102.4 82.7 78.0 94.0 
Aug. . 111.0 102.5 84.9 75.1 87.5 
Sept. 106.4 102.9 86.1 71.4 82.0 
GO. ..:- 98.3 103.3 89.1 74.6 © 78.5 
Nov. . 87.7 107.1 92.0 76.0 75.3 
Dec. *81.3 110.5 96.7 82.4 77.5 

*Subject to revision. tRevised. 


Cotton consumption per day showed a 
greater-than-seasonal gain, but our ad- 
justed index still stood moderately below 
the low level for last year. For several 
weeks the cotton goods market gave a 
good account of itself, but this was fol- 
lowed by slowness and the latest weekly 
trade report of the New York Cotton 
Exchange places demand slightly below 
the level of production. 

A contrary-to-seasonal gain occurred 
in average daily silk consumption and 
our adjusted index rose _ substantially 
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from the low level of the preceding two 
months. Latest trade reports are some- 
what more favorable, but the increased 
emphasis on cotton gocds for women’s 
dresses is an unfavorable development. 
Rayon consumption also showed a con- 
trary-to-seasonal gain and the adjusted 
index rose nearly 30 points above the 
record low level for last December. Weav- 
ers’ stocks have been reduced substan- 
tially, and the industry’s statistical posi- 
tion is greatly improved. 

Steel ingot production increased mod- 
erately but by less than the usual seasonal 
amount. The demand picture has been 
very spotty as leading consumers, for the 
most part, have remained out of the mar- 
ket. The automobile industry, which ac- 
counted for 17.4 per cent of all steel ship- 
ments last year, required little additional 
steel. Car production remained at a low 
level and producers were still using steel 
bought some time ago. For the first two 
weeks in March, automobile production, 
adjusted for seasonal variation, declined, 
but the industry is more cheerful because 
of the rise in sales of used cars. 

The railroad equipment industry was also 
not in a position to provide much busi- 
ness for steel producers. New equipment 
orders continued at a low level, although 
they were moderately higher than in Jan- 
uary, with the exception of rails. They 
showed, however, sharp declines from the 
figures for February, 1937. The rate de- 
cision is expected to release some orders 
which had been held back, but a large- 
scale buying movement is not looked for. 
The construction industry also gave little 
support to steel producers. Reflecting the 
dullness in the steel industry, pig-iron 
production continued to decline and our 
adjusted index fell to the lowest level 
since December, 1934. 

One of the few favorable developments 
in the durable goods industries was an 
increase in domestic machine tool orders, 
the first since last August. The National 
Machine Tool Builders Association index 
(1926—100) is 48.7, as compared with 43.2 
for January and 232.5 for last April, the 
recovery high level. Foreign demand, 
however, dropped sharply and this caused 
a decline in the total index. 

Lumber production, after allowance for 
seasonal fluctuations, increaséd moderately 
for the first time since June. The indus- 
try’s statistical position was slightly bet- 
ter than at the end of January. Unfilled 
orders were equivalent to seventeen days’ 
production, as compared with sixteen days, 
at the end of January. Production con- 
tinued below shipments and stocks were 
smaller than at the end of January, al- 
though they were well above the total for 
Feb. 28, 1937. The demand side of the 
picture was brightened somewhat by a 
greater-than-seasonal rise in residential 
contracts awarded. 

Zine production was sharply curtailed, 
but was still nearly twice as great as 
shipments, which showed a more moderate 
decrease. Stocks, consequently, continued 
to increase, and it is believed that inven- 
tories of leading zinc consumers are still 
fairly sizable. Lead sales are reported 
to have increased last month, but no sta- 
tistics are as yet available. 

Reflecting a decrease in the demand for 
manufactured goods, the adjusted index 
of miscellaneous freight car loadings 
showed a substantial decline to the lowest 
level since October, 1934. The index of all 
other loadings also declined further, the 
most important factor being a sharp 
drop in coal loadings. L. c. 1. merchandise 
shipments, adjusted for seasonal variation, 
showed a decline of less than 1 per cent, 
but the tonnage decrease was probably 
greater. Cars are undoubtedly being less 
fully loaded than some months ago. 

H. E. HANSEN. 
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Meat Packing Industry Shows Improvement After Three 
Months of Heavy Losses 


By LA RUE APPLEGATE 


HE domestic meat-packing industry 

undoubtedly operated at a sub- 

stantial loss in the final quarter 

of last year, but considerable im- 
provement took place in January, and 
trade reports indicate that February 
operations were in the black. The im- 
provement which has been witnessed this 
year is the result of steadier prices for 
livestock, particularly hogs, and an im- 
proved demand for meat. Increased con- 
sumption has been brought about by 
lower and therefore more attractive prices, 
improved quality and a concerted effort 
on the part of the industry itself to in- 
crease consumption. 

From the standpoint of dollar sales, 
meat packing is the largest domestic in- 
dustry. Packers valued their products at 
an average of $2,000,000,000 per year be- 
tween 1931 and 1935, as compared with 
about $1,650,000,000 for automobile manu- 
facturing, the second largest American 
industry. 


“Big Four’ Dominant 

The four largest meat packing com- 
panies are Armour, Cudahy, Swift and 
Wilson, popularly known as the “Big 
Four.” Their sales last year totaled about 
$2,180,000,000, or approximately 60 per 
cent of the volume of the entire industry. 
Competing with the “Big Four” are some 
800 smaller units whose annual sales 
range from $50,000 to $15,000,000. A\l- 
though small-scale operations are natur- 
ally more costly, the little processors are 
able to compete with the larger units be- 
cause their overhead is lighter and they 
often enjoy advantages of plant location 
and a “patriotic” local trade. 

Over a long. period of years physical 
consumption of meat has remained rela- 
tively steady, a. fact characteristic of 
almost all branches of the food industry. 
The seasonal pattern is well defined, with 
consumption tending to dwindle in the 
Summer months and swinging sharply up- 
ward about September. 


Meat sales in January of this year were 
adversely affected by relatively small sup- 
plies and the business recession. Con- 
sumption, after adjustment for seasonal 
variation, amounted to but 926,000,000 
pounds, the smallest total since December, 
1935. February sales, however, showed 
a material increase, largely because of 
the drive, sponsored by the Institute of 
American Meat Packers, to increase con- 
sumption. Volume last month is esti- 
mated at 1,007,000,000 pounds, after sea- 
sonal adjustment. Actual sales in the 
‘first two months~of this year aggregated 
1,885,000,000 pounds, a gain of approx- 
imately 1 per cent as compared with 
January and February, 1937. 

TABLE I. MEAT PACKING COSTS 


(Cents per dollar of total sales in 1936) 
Raw material (livestock, poultry, dairy 


SS aaa err 76.0 
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Total 


Balance for earnings.............--++++ 

Source: Annual Report of Swift & Co. 

Total consumption last year was 11,819,- 
000,000 pounds, a. decline of 2.9 per cent, 
as compared with 12,166,000,000 pounds in 
1936. Largely because of the AAA “scar- 
city” program, consumption in 1935 was 
but 10,632,000,000 pounds, the smallest 
total since 1921. The peak year was 1929, 
when the American public ate 12,948,000,- 
000 pounds of meat. 

Annual dollar sales show far greater 
fluctuations than does physical volume be- 
cause of price changes. Sales of the “Big 
Four” in the fiscal year ended Oct. 31, 
1937, totaled $2,179,338,000, an increase of 


almost 80 per cent, as compared with re- 
tail sales of $1,216,278,000 in the 1933 
period. Tonnage sales, on the other hand, 
actually declined 9 per cent. 

Despite the fact that meat packers 
enjoy a fairly steady volume of business, 
their profits are most erratic. Price 
changes exert a tremendous influence on 


be noted that packing-house profits 
reached an all-time high in the 1935 fiscal 
year, whereas general corporation profits 
were still about 60 per cent under the 1929 
peak. Meat packing operations in the 
twelve months ended Oct. 31, 1935, were 
greatly benefited by consistently rising 
livestock prices, which enabled the proces- 
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earnings and where the average manufac- 
turer could operate at a profit in spite of 
a 10 per cent price drop, the same decline 
spells ruinous losses for the meat packer. 

The meat processors operate on an un- 
usually small profit margin. Between 1927 
and 1936 an average profit of only $25,- 
000,000 per year was realized on annual 
sales totaling over $3,000,000,000. These 
figures indicate a net profit of about 8 
mills per dollar of sales. Profit on a pound 
of meat is but one-tenth of a cent. Keen 
competition is the principal reason why 
profit margins are so small. It is easily 
seen, then, why a small change in prices 


sors to make an inventory profit in addi- 
tion to the regular margin. 

Pork and affiliated products constitute 
about one-half of the average packer’s 
business. Actual profits or losses from 
pork products, however, comprise an even 
greater percentage of the company’s an- 
nual results because hog prices tend to 
fluctuate more rapidly than other live- 
stock quotations. .In the words of a meat 
packing official, “There is a greater 
gamble in pork than all the rest com- 
bined.” 

The Department of Agriculture recently 
estimated that there would be more “fin- 

















| Table II. Meat Packing Stocks 
——-——Earnings a C Share Annual Yield Price 
Company. Period. 1937. 1936. Dividend. P. C. (Mar.14) 
oe, 2 oe Years ended Oct. 30 $.62 $.74 es ve 5 
Canada Packers, Ltd...... Years ended Mar. 27 7.61 4.86 $3.00 4.5 867 
| Cincinnati Union St. Yds.. Years ended Dec. 31 -86 1.22 1.30 11.8 fil 
| Cleveland Union St. Yds.. Years ended Oct. 31 1.01 71 88 11.0 *8 
Cudahy Packing........... Years ended Oct. 31 5.04 2.65 sisi +e 16 
Denver Union St. Yds..... Years ended Dec. 31 4.74 6.49 3.25 6.0 *54 
Dold (Jacob) Packing..... Years ended Oct. 31 1d39.10 +d27.63 ye ame *17 
Fort Worth Stock Yds..... Years ended Dec. 31 2.70 1.63 1.50 6.3 tt24 
SE RENIDD:, -. <0:,0-c00 5s Years ended Oct. 31 d.41 di.14 ee ae 2 
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Mayer-( fo) weexs ended Oct. 30 1.92 4.24 75 5.4 *14 
ES eae Years ended Oct. 31 3.19 $d3.79 mek nee W3 
Morrell (John) Dt Rea ne Years ended Oct. 31 da1.74 1.61 pies aoe 28 
Ce eee Years ended Nov. 1 1.21 3.86 1.20 7.5 +716 
St. Louis Nat. Stk. Yds... Years ended Dec. 3 5.86 5.42 6.90 11.1 1162 
Stahl-Meyer ............... Years ended Dec. 28 41.44 d.87 ee aie tt2 
ie 3 0 ae ee Years ended Oct. 30 d1.56 1.52 -90 5.3 17 
Swift International........ Years ended Dec. 31 soe 3.13 2.50 10.9 23 
Trunz Pork Stores......... 52 weeks ended Dec. 31 1.00 38 .50 6.3 ti8 
Union St. Yds. of Omaha.. Years ended Dec. 31 a. 3.89 4.50 8.0 tT56 
United Stockyards......... Years ended Oct. 31 -37 eke .38 7.6 5 
Wichita Union Stk. Yds... Years ended Dec. 31 11.74 11.88 5.00 5.3 *95 
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tOn 6%% preferred. tOn $3.50 preferred. §Toronto Stock Exch 1c ti Stock Exchange. 
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will erase or considerably increase unit 
profits. 

Table I shows how Swift & Co., largest 
of all meat packers, spent their sales dollar 
in 1936, the latest year for .which com- 
plete figures are available. The data are 
self-explanatory, but allowance should be 
made for the fact that Swift’s earning 
record is above average and its 1%-cent 
profit on each dollar of sales is not typical 
of the entire industry. 

The accompanying chart shows the com- 
bined annual profits of the “Big Four,” as 
contrasted with the earnings of 168 indus- 
trial corporations, as reported by the Fed- 
eral Reserve Bank of New York. It should 


ished” hogs on the market this year than 
there were in 1937. If that proves the case, 
packing house profits on pork products 
this year should be substantially better 
than those of the 1937 fiscal year. The 
trend of prices will be very important, but 
most authorities expect hogs either to ad- 
vance slightly or hold at the current $9 
level. 

Contrary to the general impression, 
packers do not like to see livestock prices 
too low because when quotations are ex- 
ceptionally low the packers’ own very 
small margin of profit becomes a larger- 
than-normal percentage of the total cost 
of processed meat. 


The meat packing industry has been 
remarkably free from labor disputes. The 
recent Buffalo meat-handlers’ strike was 
the most serious the industry had wit- 
nessed in years. The business is not very 
well unionized, authough unions operate 
in certain localities. Most observers agree 
that the principal reason why the industry 
has escaped labor troubles is that consid- 
erable effort has been spent on the part of 
the packers to assure their employes of 
year-round work. Rather than lay off men 
in the slaughter house each time market- 
ings drop off, for example, the packers 
have adopted a scheme of shifting em- 
ployes from one department to another in 
order to keep employes on the payroll as 
long as possible. 


The “Annual Wage” 

One of the most interesting develop- 
ments in the field of labor relations has 
taken place in the meat packing industry, 
namely, the “annual wage.” This plan 
was devised by the Hormel Packing Com- 
pany and first put into effect in 1931. It 
consists of guaranteeing the worker a 
certain wage for fifty-two weeks and pro- 
vides that a year’s notice must be given 
before a man can be laid off. 

In testifying before the Senate Unem- 
ployment Committee, Jay C. Hormel, head 
of the company, said that the plan had 
increased labor efficiency “10 to 20 per 
cent and had given the workers more 
leisure time.” Mr. Hormel estimated that 
the plan had cost his company $300,000 
“on paper” but that there had been no 
such loss in actual net profits. He further 
stated that substantial amounts had been 
Saved because of smaller utility bills and 
less machinery depreciation, since the em- 
ployes went home as soon as their ap- 
pointed tasks were finished. 

Press reports indicate that several of 
the larger packers are much interested in 
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the “annual wage” plan and propose to 
give it an early test. 

Although there are approximately 800 
meat packing companies now operating, 
only about 25 have stock outstanding 
which can lay claim to a national market. 
The remaining companies are _ small, 
locally owned units in which the average 
investor has little interest. Table II gives 
the latest reported earnings for a number 
of leading meat packing houses, together 
with the dividends paid last year, yield 
and approximate stock price on March 14. 
It should be noted that, as a group, the 
per share profits of the stockyards are 
more satisfactory than those of the pro- 
cessing units. Earnings of stockyards 
are dependent upon tonnage volume, and 
price changes have little effect upon them. 


Not only do earnings of the entire meat 


packing industry fluctuate rather widely, ' 


but operations of the individual companies 
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show great variation from year to year. 
In the last fiscal year, for instance, both 
Cudahy and Morrell operated at a loss 
for the first time in more than a decade. 
Other leading processors made money last 
year, and the unsatisfactory results of 
these two consistently good earners show 
the pitfalls the industry is forced to face. 
On the other hand, there are some pack- 
ers whose operations are severely handi- 
capped because of poor plant location and 
other items and who therefore find it 
difficult to earn a profit even under the 
most favorable circumstances. 


Recent Books 


INTRODUCTION TO THE THEORY OF 
UNEMPLOYMENT 
By Joan Robinson 

In this volume the theoretical bases of 
unemployment are discussed in nontech- 
nical language. The author appears to 
have been considerably influenced by 
Keynes. Unemployment is attributed to 
disparities between the rate of saving and 
the rate of investment (i. e., of the crea- 
tion of new capital goods), and provides 
the means whereby savings are actually 
brought into alignment with investment. 
(Macmillan, $2.) 

* * * 
OUTLINES OF ECONOMICS 
By Richard T. Ely and Ralph H. Hess 

This, the sixth edition of a textbook 
that has long since been regarded as one 
of the most authoritative in its field, rep- 
resents a complete rewriting due to the 
momentous changes that have occurred in 
recent years. In Part I a significant chap- 
ter on the twentieth century industrial 
revolution has been added, leading up to 
the formulation of the economic law of 
change which is given here for the first 
time. The chapter on transport has been 
enlarged, with full attention to the new 
agencies that have risen to prominence 
since the war. 

For many business men the type of ap- 
proach, namely the historical, is especial- 
ly advantageous because it is easiest for 
those who have not had the advantage of 
college courses in economics. On the ques- 
tion of monopolies, for example, the au- 
thors’ observations are particularly illu- 
minating, and should be read by those 
who are presently worried over the al- 
leged danger in this country: 

* * * the recent spectacle of tumbling 
monopolies in the field of transport and 
communication leads one to forecast the 
long continuation of competition, by 
means of substituting new things for old 
things and new ways of doing things for 
old. Nor is there reason to fear, in con- 
sideration of the flood of startling chemi- 
cal and physical discoveries and inventions 
which quickly and cheaply adapt them- 
selves to industrial processes and to the 
satisfaction of human wants, any great 
lessening of competition as long as science 
remains free of monopoly control. Fur- 
thermore, it seems probable that few of 
the established monopolies of the third 
class [natural monopolies] will survive a 
single generation. * * * New monopolies 
may be substituted for old, but in so doing 
better and cheaper products will certain- 
ly displace the former. 

Part VII on the development of eco- 
nomic thought will be found especially 
valuable to those who in the welter of 
popular discussion of economic problems 
have unexpected occasion or need to iden- 
tify various personalities, living or dead, 
with various systems or theories. (Mac- 
millan, $4.50.) 

o @ s 
ROOSEVELT—AND THEN ? by Stanley High. 

(Harper, $3.) A political study. 
SOCIAL PHILOSOPHIES IN CONFLICT, by Jo- 

seph A. Leighton. (Appleton-Century, 

$4.) An examination of fascism, nazism, 
communism and liberal democracy. 
THE UNDISTRIBUTED PROFITS TAX, by M. 

Slade Kendrick. (Brookings Institution, 

50 cents.) A pamphlet. 

Your TAXEs, by William J. Shultz. (Dou- 
bleday, Doran, $2.) ‘ A handbook on 
American taxation. 
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SOUTHERN CAEIFORNEA 
EDISON COMPANY EEUBD. 


(AND SUBSIDIARY COMPANIES) 


Consolidated Income Account and Summary of Earned Surplus 


Account for the Year Ended December 31, 1937 








INCOME ACCOUNT 


Gross Earnings. . Per a 
Operating Expense and Taxes: 
Operation and Maintenance . . . 
Taxes 


ce eee ¢ =e « = eee 


- « «+ $10,404,811.37 
er ee" 6,972,175.52 


Provision for Depreciation (14 4% of gress 


operating revenue) . 


Net Earnings . . . ‘ 
Interest Deductions . . . .. . 


Surplus NetIncome . . . . . 


6,236,533.53 23,613,520.42 


- $19,084,000.20 
7,025,530.98 


- $12,058,469.22 











SUMMARY OF EARNED SURPLUS ACCOUNT 


Surplus Balance—January 1, 1937 se 
Add: Surplus Net Income for 1937. . . 


Deduct: Dividends. . . ...... 
Balance December 31,1937 . . . . 


- »$11,689,391.16 
12,058,469.22 


$23,747,860.38 
ic ik: scarred ah 2s lee 


- $13,115,396.30 











Consolidated Balance Sheet, December 31, 1937 


ASSETS 
Plant,sProperty, Rights, Franchises. 

Etc. (Stated Substantially at Cost) $349,079, 113.61 
Misc. Investments. . . . . . 6,605,868.61 
Sinking Funds and Other Cash De- 

posits with Trustee. . . -  2,196,542.23 


* Unamortized Bond Discount, Pre- 


miums and Expenses . . . . 18,728,175.05 
Stock Discount and Premium (net) — 8,529,960.77 
Prepaid Accounts and Deferred 
CHM « secre ce ee. Se 
Current Assets: 
Cash in Banks and 
on hand, and 
Working Funds $2,777,451.23 
Accounts & Notes 
Receivable less 
$425,031.19 Re- 
serve for Uncol- 
lectible Receiv- 
ables. . . . 3,096,946.24 
Construction and 
Operating Ma- 
terial and Sup- 
plies (Stated at 
cost). . . . 5,583,581.51  11,457,978.98 





$399,758,454.92 


LIABILITIES 
Capital Stock (Par Valve $25 per 
share) 
Preferred—3,467,226 
Shares. . . $86,680,650.00 
Common—3,182,805 
Shares. . . 79,570,125.00 $166,250,775.00 








Funded Debt . . Bay . 162,027,000.00 
Deferred Liabilities . . . . . 497,309.74 
Current Liabilities and Accruals . 10,817,058.99 
Reserves. . . . . «  45,006,527.47 

Contributions in Aid of Comnaus 
a a oa - 999,543.34 
CapitalSurplus. . . . ... 1,044,844.08 
Earned Surplus. . . . . 13,115,396.30 
$399,758,454.92 
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National Government: “War:‘Committee” Formed by the 


WASHINGTON. 
HE last week has been one of mixed 
trends. The House did what it 
had been expected to leave for the 
Senate in minimizing the tax on 
closely held corporations. Finance Chair- 
man Harrison has indicated that the Sen- 
ate will go much further in striking New 
Deal tax principles, especially the undis- 
tributed profits levy, from the revenue 
measure. The Administration, however, 
gained a point in the Senate defeat of the 
Walsh amendment to exempt the Civil 
Service Commission from the pending re- 
organization bill. In practical terms, this 
is rather less important than the preser- 
vation of the Comptroller General’s powers 
and the revised Wheeler amendment to 
require Congressional review of Presiden- 
tial reorganization plans. 

House debate on the billion dollar naval 
expansion bill, the White House rail con- 
ferences and the TVA situation were 
among the important events taking form 
through the week. Appropriation bills 
failed to move except in committee. War 
Department is next up in the House, after 
the big navy bill; State-Justice-Commerce- 
Labor soon will be sandwiched in the Sen- 
ate. The report that relief funds may be 
used to make up for the budget cut in the 
river and harbor item is one of the small 
straws in the wind toward an extraordi- 
nary budget late in the session. Adjourn- 
ment is not yet clearly predictable though 
June now seems a fair guess. 

* * * 

THURMAN ARNOLD, confirmed as 
anti-trust chief without Senate opposition, 
while not noted for conservatism, still 
brings a sense of humor into public office, 
as shown by his examination in commit- 
tee. One of his first jobs in further re- 
search into the “folklore of capitalism” 
may be to pick up: the Eastern phase of 
the anti-trust movement in the oil indus- 
try as the logical outcome of the govern- 
ment’s success in the Madison case. 

That no anti-trust legislation will be 
passed this year seems to be confirmed 
from the White House. A monopoly mes- 
sage probably will come down late in the 
session. A Congressional probe seems 
likely, though Cummings has a plan for a 
non-partisan committee study, manned by 
representatives of industry, labor, Govern- 
ment and consumers. 

7 a * 


LONG AND SHORT HAUL BILL is up 


for likely passage now that Senator 
Wheeler, who long held it back, has con- 
sented to hearings and to a Senate vote 
on the Pettengill measure which passed 
the House last year. As it is now, rail- 
roads wishing to charge less for through 
freight than for haulage to intermediate 
points, in order to meet the competition 
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Chain Stores; 


TVA Tangle 


By KENDALL K. HOYT 


of water carriers, trucks, or other roads 
with shorter routes, have to go through 
lengthy proceedings under the Fourth Sec- 
tion of the ICC Act. Opposition to the 
bill comes from competing carriers and 
from the Mountain States. 
~ * * 
THE TVA TANGLE, with its glaring 
publicity, continues to impede the advance 
of New Deal reform objectives. Other 


‘ agencies where investigations have been 


threatened—FCC, NLRB, and Coal Com- 
mission—behave with company manners 
until the affair blows over. After Con- 
gress has passed a resolution, probably 
for a joint committee study, there may 
be a quiet period while facts are being 
examined by the probers. Chairman Mor- 
gan has given the impression that even 
he has not had full access to the au- 
thority’s records. 

Doubts are being expressed that the 
investigation will prove anything resem- 
bling graft on the part of the directors 
themselves. It is thought that Dr. Mor- 
gan is in part actuated by vehement per- 
sonal convictions which may be subject 
to some honest difference of opinion. But 
the whole TVA organization has so broken 


down in the long fight between the 
directors that it will be good for many 
another flashy headline before the investi- 
gation is ended. 


The unusual procedure of a Presidential 
hearing has failed to clarify the situation. 
Senator Norris, a fearless investigator in 
the old days when the tide was the other 
way, how is powerless to shield his pet 
project. Curiously enough, his insistence 
on giving long tenure to the three di- 
rectors lest a conservative administration 
come in and wreck his handiwork now 
stands in the way of axe swinging by the 
Administration. 

= * ad 


CHAIN STORES are organizing a 
counter-drive to combat the intensively 
organized pressure groups behind the Pat- 
man chain store bill. A “war committee” 
has been formed by chain interests in 
food, drug, shoe, variety and other lines, 
with a “more for your money” slogan. 
Funds are being raised for a nation-wide 
appeal through advertising. 

* * 

FTC AMENDMENT BILL up for White 
House approval, gives food and drug ad- 
vertising control to FTC and unblocks the 


Copeland food and drug bill pending in 
the House. The Copeland bill will expand 
Food and Drug Administration authority 
over such matters as labeling. Amend- 
ments to the FTC act enable procedure 
in the public interest without proving com- 
petition, thus plugging a loophole shown 
by the Supreme Court decision in the 
Raladam case. More teeth are put in the 
enforcement powers. FTC has not re- 
vealed any special cases it has in mind 
tackling with its new legal implements; 
in any event it would need an additional 
appropriation in order to wage any gen- 
eral campaign. A deficiency item is indi- 
cated for its new food and drug jurisdic- 
tion. 
* * * 

BRIEFS—Bank holding company bill 
comes up for hearings next month but 
may lose out due to late start... . 
Lanham trade-mark law revision’ bill 
(HR9041) reaches hearing stage without 
organized opposition. . . . Hearings start 
on Patman bill for Treasury acquisition 
of stock of Federal Reserve banks... . 
War profits bill is pigeonholed at present 
due to heavy volume of protests, largely 
stirred up by CIO in fear of control of 
wages in wartime... . A. T. & T. report 
is being studied by FCC but may not come 
out for some time and drastic recommen- 
dations may be toned down. . . . Reopen- 
ing of lobbying investigation after long 


silence does not yet appear to be far- 
reaching. 


Calendar of National Legislation for Week Ended March 14 


PASSED BOTH HOUSES — S1077 — FTC 
amendments. S agreed to conf rpt Mar 14. 

HR2709—New dist judge eastern Louisiana. 
Passed S Mar 9. 


HR9181—District of Columbia approp. To 
conf Mar 10. 

. s . 

PASSED ONE HOUSE—S3595—$1,000,000 
for relief distributn fisheries products by 
FSCC. Passed S Mar 9; to H Mercht Marine 
& Fisheries Mar 10. 

HR8099—Extensive amendments adminis- 
trative provisns of Tariff Act. SRpti465 
Mar 8. 


HR9682—Revenue Act of 1938. Passed H 
Mar 11; to S Finance Mar 14. 


HJR504—Auth interstt compacts Grt Lakes 
fishing. SRpti485 Mar 9. 

+ o . 

REPORTED — 81136 (Ashurst) SRptl495 
Mar 14—Auth persons accused of infamous 
crimes to waive grand jury indictment pro- 
cedure. 

$2382 (Ashurst) SRpti496 Mar 14—Amend 
judicl code as to claims for compensatn for 
patents used by U- 5S. 

$2986 (Copeland) SRpti483 Mar 9—Navigatn 
and steamboat imspectn invstgatn board. 

$3096 (Ashurst) SRpti497 Mar 14—Tighten 
criminal code as to theft and injury U S 
property. 

$3554 (Bankhead) SRptl464 Mar 7—New 
dist judge northern Alabama. 

HR5960 — Amendments to longshoremen's 
compensatn act. Mar 14. 

HR9218 (Vinson)—Big navy program. House 
debate started. 

HR9683 (Lanham) HRpti920 Mar 9—Amend 
pub bg law to expedite procedure by Pro- 
curement Divisn on behalf of other Fed 
agencies by transfer of appropriatns &c. 

HR9690 (Dickstein) HRpti941 Mar 11—Deny 
citizenship to persons who believe in form 
of govt contrary to that of U S. 

HR9789 (Hobbs) HRpti924 Mar 10—Sound 
recording of proceedings in D C court and 
reproduction in Court of Appeals and Su- 
preme Court as experiment. 

HJR468 (Mrs Rogers) HRpti923 Mar 10— 
Dedicate April of each year to voluntary 
natl program for cancer control. 

* a . 

NEW BILLS—S3628 (Bailey) Claims—Per- 
mit Court of Claims to hear cases of con- 
tractors whose costs were increased by NRA. 

$3630 (Pepper) Bnkg & Currency—Create 
system of regional banks with capital stock 
up to $1,000,000,000 to furnish additional credit 
and capital facilities for business. 

$3631 (Pepper) Commerce—$200,000,000 per 
year to aid States and subdivisions in hos- 
pital constructn for the needy. 

$3635 (Copeland) Commerce—Create U S 
Travel Board to encourage travel to and 
within U S. 

$3640 (Vandenberg) Agri & Forestry — 
Amend RFC Act for direct industrial loans 
by Fed Res banks up to $1,000,000,000. 

$3648 (Lee) Civil Service—Civil service pref- 
erence for veterans and dependents. 

$3655 (Barkley) Agri & Forestry—Triple A 
quotas burley tobacco. Also HR9817 (Flan- 
nagan) Agri. 


$3659 (McCarran) Interstt Com — Create 
Aviation Authority to regulate air transport, 
civil aviation, and air safety. 

SJR275 (McAdoo) Approp—$25,000,000 for 
California flood relief. 

SRes249 (McKeller) Library—Investg Li- 
brary of Congress. 

HR9763 (Case, S D) Judic—Punish persons 
transporting stolen animals in interstt com. 

HR9765 (Caldwell) Mercht Marine & Fish- 
eries—$2,000,000 for relief distributn fisheries 
products by FSCC. 

HR9766 (Rees, Kans) Interstt & Forn Com 
—Prohibit interstt movement of adulterated 
or misbranded foods, drugs, or cosmetics. 

HR9782 (Voorhis) Civil Service—Give all 
citizens equal right to govt employmt irre- 
spective of age. 


HR9786 (Mead) P O & Post Rds—Penalize 


mailing obscene matter. 


HR9800 (Binderup) Bnkg & Currency—Con- 
gress to have sole power to issue money; 
commercial banks to hold all demand de- 
posits in money or in Fed bonds; prevent 
inflation and depression, etc. 

HR9811 (Bland) Mercht Marine & Fisheries 
—Amend Mercht Marine Act to require char- 
terer of plane or vessel carry liability in- 
surance. 


HR9812 (Dempsey) Forn Aff—Full payt 
awards of Mexican Claims Commissn. 

HR9814 (Mead) Bnkg & Currency—Auth 
RFC insurance of bank luans up to $100,000 
each for business expansion and production. 

HR9815 (Connery) Patents—Amend patent 
laws to provide for licensing patents brought 
within single control by competitors to domi- 
nate an industry. 

HR9821 (Hennings) Judic—Exempt from 
discharge in bnkrptcy liability for death or 
injury from motor vehicle. 

HR9833 (Keller) Agri—Minimum Stt cotton 
allotment under Triple-A of not less than 
8,000 acres in certn cases. 

HR9835 (Hart) Mercht Marine & Fisheries— 
Amend definitn of common carrier by water. 

HR9836 (Ramsay) Judic—Amend law as to 
liability of railroads for injury to employes 
through negligence. 

HR9837 (Beiter) Ways & Means—$750,000,000 
for 3-yr pub works program. 

HR9838 (Healey) Judic—Carriers not to pre- 
vent employes from furnishing info as to 
injury or death of employes. 

HR9839 (Steagall) Agri—Extend 34% int on 
Fed land bank loans to Jun 30 1939; 4% for 
yr thereafter; extend 4% Land Bank Com- 
missioner’s loans additnl yr. 

HR9846 (Coffee, Nebr) Agri—Regulate seed 
industry in interstt com. 

HR9847 (Treadway) Interstt & Forn Com— 
Natl health insurance system financed by 
2% tax on employes and 1% on employers 
with maximum and minimum weekly payts. 

HR9850 (Lemke) Agri—Extend 34% Fed 
land bank int 2 yrs. 

HJR610 (South) Agri—Auth cotton price 
adjustment payts on cotton destroyed by 
fire or natural causes. 

HJR611 (Cochran) Ways & Means—Auth 
Sec Treas invstg labor-displacing machinery. 


HIJR613 (Welch) Mercht Marine & Fisheries 
—Temporary U S operatn certn American 
Line vessels. 

HJR614 (Scott) Forn Aff—Repeal Neutral- 
ity Act. 

HJR616 (Luther A. Johnson) Approp— 
= to carry out title IV of 1938 farm 
act. 

HCR37 (Ludlow) Forn Aff—President should 
call conf on limitation of armaments. Also 
HCR39. 

HCR38 (McLean) Military Aff—Remove 
present TVA directors. 

HCR40 (O’Toole) Forn Aff—Cease recognitn 
Germany until Austria is relinquished and 
racial persecutions stopped. 

HRes431 (Lamneck) Ways & Means—Sec 
Treas furnish list of corporations with earn- 
-— over $75,000 affected by Title 1B of tax 

HRes433 (Thomas, N J) Rules—Specl com- 
mittee invstg propaganda by govt agencies. 

HRes434 (Shafer, Mich) Rules—Specl com- 
mittee invstg diversion of social security re- 
serve funds. . 














Now Ready 


A Chart Showing 
82 Years of Eco- 
nomic Fluctuations 


Business activity, wholesale com- 
modity prices and industrial stock 
prices are shown from 1856 through 
1937, bond yields from 1857 and 
commercial paper rates starting 
with 1882. 

This graphic picture of American 
business is approximately 114’ x 2’. 
It is finely printed and may be 
used either as a desk or a wall 
chart. 
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Trend of Net Income of Leading Tobacco, Electrical 
And Rubber Companies 


By H. E. HANSEN 


companies! declined slightly last 

year, although sales continued to 

rise. Only two of the nine com- 
panies included in Table I showed higher 
earnings than in 1936. Net income of the 
four leading cigarette producers rose mod- 
erately because of a substantial increase 
in earnings of American Tobacco. 

The principal factor in the decline in 
earnings was a substantial increase in 
costs, largely because of higher leaf to- 
bacco prices. Leaf tobacco costs, based 


Pm of leading tobacco products 
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TABLE I. ANNUAL NET INCOME OF 
NINE TOBACCO COMPANIES 
(Thousands of Dollars) 


Four Five Total 
Cigarette Tobacco Nine 
Companies.* Companies.t Companies. 
9,961 946 
6,596 57, 335 
9,988 66, 047 
9,690 65,159 
10,089 71,822 

10,310 78, 

11,207 81,7! 

13,086 86, 

13,882 90, 
14,084 100,552 
12,738 117,910 
11,916 463 
0,353 114,928 
8,557 66,225 
10, 473 79,017 
9,763 77,853 
10, 381 88,044 
9,281 87,348 





*American Tobacco, Liggett & Myers, Lorillard, 
Reynolds. tAmerican Snuff, Consolidated Cigar, 
General Cigar, Helme, United States Tobacco. 


on average warehouse sales, were nearly 
25 per cent higher than in 1936. Prices of 
finished products, on the other hand, have 
shown little change. Cigarette prices, for 
example, were unchanged following a 
moderate advance to $6.25 a thousand 
from $6.10 on Jan. 20, 1937. Because 
cigarette companies usually carry about 
three years’ supply of tobacco, the above 
figures do not give the complete picture. 
Prices of leaf tobacco for the last three 
years, however, have stood at a compara- 
TABLE II. INVENTORIES AND CASH 


(Thousands of Dollars) 
Teyemtotion Dec. 31: 
1937. 


1932. 
137,422 wa 152 114,137 
- 133, 765 121:201 76,746 
. 34, a 686 38,128 











Moodie 

WO Ss careiccucteed 444,275 392,894 305,368 
Cash and uivalent : 

American Tobacco..... 21,366 19, 
Liggett 4 & Myers....... 24,846 30,587 73,171 
Lt 10,914 11,247 16,948 
PER EEEE  Sebeneseceveees 3,516 5,754 60,341 
WEEE siteacineuckuue 60,642 67,090 196,920 


tively high level so that little or no low- 
cost tobacco is now held by producers. 

Other factors in the decline in earnings 
were higher wages and other costs, and 
flood losses. Lorillard and Reynolds re- 
ported flood losses of $1,059,281 and $613,- 
654, respectively. 

The rise in leaf tobacco prices was re- 
flected in a further increase in inven- 
tories. As shown by Table II, inventories 
of three of the four cigarette companies 





1iThe trend of annual earnings in the con- 
tainer, footwear and textile industries was 
published in TH ANNALIST of March 11, 1938. 


a — 
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increased substantially last year. Since 
1932, when leaf tobacco prices were about 
65 per cent below last year’s level, inven- 
tories of the four companies have in- 
creased $138,907,000, or 45.5 per cent. 
Cash, during this period, declined $136,- 
278,000. 

Cigarette production, as shown by an 
accompanying chart, continued to rise last 
year and stood at a new high level. Our 
index (1923-25=100) is 227.0, as com- 
pared with 213.5 for 1936 and 165.9 for 
1929. The general business recession in 
the closing months of the year had no 
marked effect on the cigarette industry. 
Cigar production also increased last year, 
our index rising to 79.2 from 77.1 for 1936. 
Manufactured tobacco, however, declined 
to a new post-war low level. 


Electrical Equipment and Radio 


electrical equipment and radio 

| industry made an unusually favor- 

able showing last year. Net income 

of four companies increased 41.3 per cent 

to the highest level since 1929. Of the 

various industries reviewed to date, elec- 

trical equipment and radio has by far the 
best record. 

Demand for numerous household prod- 
ucts, such as refrigerators, continued to 
expand last year and, in many instances, 
rose to a record high level. Household 
electric refrigerator sales, for example, 
amounted to 2,369,025, as compared with 
2,079,535 in 1936, the previous high point 
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TABLE Ill. ANNUAL NET INCOME OF 


FOUR ELECTRICAL EQUIPMENT 
AND RADIO COMPANIES* 
(Thousands of Dollars) 


eee 57,219 BOBB... nc cccee 3,917 
1926........ 69,362. | 1933.......... 4, 
| eee 74,346 WSBB. 0. wo ccces 24,222 
See 96, eee 45,512 
0 eee 112,934 BGBS. ..ccccces 66,517 
19BD. .. eee 16, | Per 93, 
WBE... csceee 38,192 


*Cutler-Hammer, General Electric, Radio, West- 
inghouse. 
During the first part of the year, demand 
for heavy items was also active, although 
the government’s utility program has not 
encouraged private power companies to 
expand facilities greatly. Total orders 
during the first part of the year were 
above the level of production and backlogs 
built up at that time helped maintain 
earnings at a comparatively high level in 
the final six months, when orders fell off. 

Orders booked for electrical goods as re- 
ported by seventy-eight manufacturers to 
the Department of Commerce amounted 
to $930,170,000, as compared with $763,- 
431,000 in 1936, a gain of 21.8 per cent. 
As shown by an accompanying chart, 





there is a high degree of correlation be- 
tween orders and profits. Orders have 
recovered 81.7 per cent of the ground lost 
during the depression, while profits have 
regained 82.6 per cent. 


Rubber and Tire 


OTAL sales of five leading tire manu- 
facturers increased 14 per cent last 
year to $730,616,000, from $640,986,- 

000 in 1936; but net income dropped over 
35 per cent. The reason for this drop in 
income is apparent from the following 
inventory loss figures: Goodyear, $10,342,- 
TABLE IV. ANNUAL NET INCOME OF 


FIVE RUBBER AND TIRE COMPANIES* 
(Thousands of Dollars) 





a Deficit. 
Goodrich, Goodyear, U. 8S. Rubber. 


*Firestone, General Tire and Rubber, 
743; Goodrich, $5,652,935; United States 
Rubber, $3,647,767, of which $3,000,000 
was charged against a reserve previously 
created for the purpose. Firestone and 
General Tire also suffered inventory losses, 
but the figures are not available. In the 
case of Firestone the fiscal year ends Oct. 
31, so that the drop in cotton and rubber 





prices in November and December was not 
reflected. 

Total shipments of tires last year in- 
creased slightly to 55,447,000, from 55,- 
363,000 in 1936. Production, however, 
showed a substantial drop to 55,265,000, 
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from 58,116,000. The downward trend was 
pronounced in the fourth quarter, and in 
January, 1938, output was 45 per cent less 
than in January, 1937. Because of cur- 
tailed production, stocks of tires at the 
year-end were lower, but were still pretty 
high. 
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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Statement of Condition, March 7, 1938 


RESOURCES 
U. S. GovERNMENT OBLIGATIONS, DIRECT AND 
State anp Municipat SEcurITIES 


Loans, Discounts AND BANKERS’ ACCEPTANCES 


Customers’ AccEPTrANCcE Reais 


LIABILITIES 
+ « $100,270,000.00 


100,270,000.00 
28,121,440.91 


REsERvE For Taxes, INTEREST, ETC. 


Liaitrry as Enporser on ACCEPTANCES AND 


United States Government and other securities carried at 
$141,546,826.51 are pledged to secure public and trust deposits 
and for other purposes as required or permitted by law. 


Member Federal Deposit Insurance Corporation 





$723,593,600.61 


590,478,589.05 
110,800,205.72 
.  170,511,873.63 
733,095,111.14 
36,296,189.13 
6,160,746.63 
11,355,683.91 

24, 166,089.65 
17,186,771.90 
$2,423,644,861.37 
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EFLECTING both uncertainty in 
R the domestic business outlook and 
serious complications in the rapidly 
changing foreign situation, the se- 
curity markets have moved, with great ir- 
regularity during the past week. Among 
the recent earnings statements for the full 
year 1937 there have been many favor- 
able reports, but these have evidently had 
little influence upon financial sentiment. 
The week under review began with a 
further recession of stock prices last Fri- 
day, followed by a slight improvement 
Saturday which marked a temporary turn 
in the decline of the two preceding weeks. 
A rally at the opening Monday morning 
and running through Tuesday produced 
substantial gains in such types of stocks 
as coppers, steels and rubbers, but this 
advance was canceled by renewed and 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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somewhat more active selling on Wednes- 
day. On Thursday prices rallied tempo- 
rarily, but soon relapsed again, finally 
sinking to near the lowest level of the en- 
tire week. 

Although turnover increased moderately 
in Tuesday’s advance and expanded fur- 
ther to about a million shares in Wednes- 
day’s wave of liquidation, activity has 
continued fairly light in relation to the 
price movements. The record of the past 
week has in general demonstrated the 
ability of light volume and a thin market 
to produce abrupt advances and declines 
in quotations. Volume in railroad stocks 
has been rather heavy, but prices in this 
section of the list have fallen without sig- 
nificant interruption for the ldst year. 

In general it may be said that the 
sharpest losses in the: past week’s reaction 
occurred in those groups of stocks which 
benefited most from the earlier recovery. 
Among the more stable stocks have been 
various leading issues in the chemical, 
food, tobacco, retail and can groups. On 
the other hand, substantial losses charac- 
terized price movements in the railroad 
group, most of the leading stocks in this 
section breaking definitely through their 
previous low area. Among other stocks 
which have penetrated their 1937-38 lows 
are Western Union, Schenley Distillers, 
Armstrong Cork and Congoleum-Nairn. 

Of outstanding significance in the bond 
market has been the decline of railroad 
bonds to new lows and the weakness of 
foreign government issues, particularly 
those of Austria and Czechoslovakia. 

The development upon which Tuesday’s 
rally was apparently based was the re- 
sumption of gold shipments to this coun- 
try as a result of political disturbances 
abroad. Closely related to this influence 
has been the apparent belief that large- 
scale purchases of our stocks by foreign- 
ers must necessarily take place. 

Perhaps of considerable influence in pro- 
ducing this impression was the firmness 
of American shares in London while both 
British stocks and government bonds de- 
clined, Wall Street found a basis for re- 
versing its appraisal of the situation on 
Wednesday, however, when even Ameri- 
can stocks were depressed in London’s 


Lower, Rails Under Fire 
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__ BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT sani Pe 














i | tT TT 
| {90 STOCKS} — 
"Nae cee | | 
sop-—_+—_—_}— 
FOOD] 
40 
a 
° 
4 
6 UTILITY 
7 
ail 30 
200}—_+——_- 
4 CHEMICAL 
| 
< 
Y 1s0/}—_+—_ 
= ES 
~ 4 MOTOR] 
Vv 
3 la 
100} 
90 
rE 3 | BUILDING] 
80 - —— 


3 BUILDING 


~] 
°o 

| 

| 

| 

| 

| 


T 





o 
9 
| 











| 


~ 4 OFFICE EQUIPMENT 








=i A 
_ | EQUIPMEN T} 





eae ee | 
60-! 4 OFFICE 


EQUIPMENT 




















+ 








on 


a i 
: 4 


+— 
°o 
90 STOCKS 





| > 

| = 

; 2 

? ees a 

—j20 - 

| © 
+ 415 

+—— 00 

+ {90 





@ 
° 


a 
° 


4 
4 
x 
°o 
Uu—-__-_—— 4 MOTOR 


v 
°o 


| 





- 
| 
4 
w 
°o 
3 SUGAR 


4 NON-FERROUS METAL L— 


| 
he 
x 
° 
- sila 


—_———— 10 RAILROAD — 


3 TOBACCO 




















Financial Markets: European Situation Sends Stocks 
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stances there is, of course, no reliable in- 
dication of the probable extent of the flow 
of funds to this country in the event of 
increased European tension. There is no 
basis, furthermore, for estimating what 
proportion of such funds will find its way 
into our stock market. 

In spite of this week’s decline industrial 
stock prices are still above the lower sup- 
port points of the broad trading range in 
which prices have been fluctuating since 
October. A number of individual issues 
are rather near this critical support level, 
but others, notably the chemicals, are 
rather far above it. The railroad stocks, 
on the other hand, have definitely broken 
through former support levels. The week 
has shown that the market has consider- 
able strength in resisting unfavorable 
news developments and this, combined 























AVERAGE PRICE OF 10 HIGH GRADE 
See ee ee DAILY =e 
| — 108 
| —!'06 
+104 
1oa—+ 11 1 4102 | 
JAN FEB MAR ae 
AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 
1938— 1937 
Mar. Feb. Jan. Dec. Nov. Oct. 
8 -104.81 105.17 108.02 106.91 106.74 108.26 
-104.57 105.17 --.. 106.97 106.66 108.23 
10 -104. 05. 107.99 106.76 106.54 secs 
11 -103.76 105.88 108.07 106.79 aece MOS 
103. ---. 108.10 es § sas 
, SER ees --.. 108.18 106.95 106.83 107.86 
14... .103. @ 105.86 107.97 107.93 ee 
15....103.61 105.85 108.02 106.98 106.68 107.91 
16.. “703.83 105.70 --.. 107.09 106.69 107.96 
Revised series. Details will ae in a subse- 


quent issue of THE ANNALIST 


with the fact that the decline has already 
run some time and that rather substantial 
support in most industrials is to be ex- 
pected at or a little below present levels, 
are considerations against a definite down- 
ward break at this juncture. On the 
other hand, the weakness in such an im- 
portant group as the railroad stocks and 
the unsettled state of public opinion un- 
questionably make the situation a pre- 
carious one. 

There is also the general question of 
whether the stock market’s August-Octo- 
ber decline fully discounted present levels 
of general business activity. Account 
must also be taken of the fact that first 
quarter earnings statements will probably 
be very unfavorable and that prices may 
soon begin to discount this influence. 

Some investors believe that the domestic 
political situation is improving in that 
there is some sign that Congress and the 
Administration are taking a more serious 
view of the business situation and of the 
necessity of adopting a more conservative 
course. Needless to say such influences 
are extremely difficult to predict and 
many appear to believe that a small im- 
provement in general business activity 
would be followed by a return to anti- 
business policies. 

Probably the most important factor in 
the general stock market outlook is the 
course of the European situation. The 
outbreak of a general European war 
would probably result in a wave of liquida- 
tion in securities both here and abroad. 
It is argued that a general European war 
would be to the advantage of nobody and 
that it would produce very serious conse- 
quences throughout the world. The events 
of the past week, however, have proved 
that politicians in Europe as well as else- 
where are sometimes willing to run the 
risk of ruining everybody to further per- 
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The Week in Commodities: Prices Mixed, Grains Improve 


POT prices for many commodities ad- 
vanced fractionally last week, car- 
rying The Annalist Weekly Index of 
Wholesale Commodity Prices up two- 

tenths of a point to 83.1. On March 9 the 
index was 82.9 and on March 16, 1937, it 
stood at 95.1. The best advances were 
scored by the farm and food products 
groups. Other classifications showed but 
minor changes. 

The character of the futures market was 
entirely different, with virtually all com- 
modities seeking a lower level. Sugar 
was hard pressed, and all options were 
pushed down to new lows since the early 
part of 1936. Raw sugar touched the 
lowest price in three years. Crude rubber 
was also under fire and fell to the level 
prevailing in January, 1936. Copper was 
an outstanding exception to the general 
trend, as that item showed small gains 
for the week. An active foreign demand 
was given as the reason for higher prices. 
Wheat and corn also acted better than the 
general list, as war fears sent shorts to 
cover. Export demand increased. 


DAILY COMMODITY PRICES 


Moody’s Jones 
Cotton. Wheat. Corn. Hogs. Index. Index. 


Mar. 10.. 9.11 1.04! .72 9.41 149.3 52.67 
Mar. 11.. 9.02 Lost 72 9.50 150.0 52.87 
Mar. 12.. 8.99 1.06 72 --. 130.3 52.75 
Mar. 14.. 8.94 1.03 71 9.45 148.8 52.09 
Mar. 15.. 8.98 1.03 71 9.33 148.3 52.31 
Mar. 16.. 8.99 08d, A 9.49 148.7 52.47 

For omen of data see THE ANNALIST of 
March 11, 1938. 
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COTTON 


A further recession took place in the 
cotton market. Lower prices appeared 
to be principally the result of an excep- 
tionally slow demand, as no great selling 
was evident. Cotton has now lost more 
than 50 points in the last three weeks, 
thus canceling about half of the spec- 
tacular rally which began in the latter 
part of January. 

Some observers are inclined to attrib- 
ute some of the current weakness in cot- 
ton quotations to the lack of interest on 
the part of importing nations. Until late 
in February, exports had been running at 
a lively pace, but in the week ended March 
3, foreign shipments fell 55 per cent under 
the corresponding week of 1937 and in 
the period ended March 10 they dropped 
12 per cent. Trade reports indicate that 
there has been somewhat better export 
buying this week, as the lower prices at- 
tracted bidders. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 


Base...... 1926. 1926. July,’14. 1913. 1913. 1928. 
Day Com- 

piled.... Fri. Sat. Sat. Wed. Thurs. Sat. 
be Ended: 
Feb .. 83.6 76.3 610 105.6 470 43.6 
Feb. 12.. 83.6 75.9 607 105.5 468 43.0 
Feb. 19.. 83.6 76.0 611 105.5 467 43.8 
Feb. 26.. 83.8 75.8 613 eed 466 43.7 
Mar. 5.. 83.5 75.6 611 43.3 


For sources of data see THE ANNALIST of 
March 11, 1938. 

While the present cotton export picture 
is not as bright as many trade people 
would like to see, season shipments are 
still about 8 per cent above a year ago, 
and the domestic cotton situation would 
be poor indeed were it not for the export 
demand. Deliveries to foreign mills, for 
example, are now almost 9 per cent 
greater than a year ago, whereas domes- 
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But Sugar and Rubber Drop 


tic forwardings are more than 30 per cent 
under last year. 

The report of the Bureau of Census on 
February cotton consumption had no af- 
fect upon prices, being about as poor as 
had been expected. Actual usage totaled 
but 427,528 bales, a decrease of 35 per 
cent as contrasted with 665,677 bales con- 
sumed in February, 1937, and the smallest 
monthly total since December, 1934. 
Since consumption last month declined 
less than usual, The Annalist Index of 
Cotton Consumption rose to 92.7 from 
89.2 in January. In February of last year 
the index was 139.8. 


Unfinished goods sales continue re- 
stricted, with the total volume of mill 
sales considerably less than production. 
In spite of the weakness in raw cotton, 
goods prices have been firm, although the 
volume of business has been so small that 
there has been no real test of prices. 
Press reports indicate that retailers are 
making further progress in reducing their 
inventories. Department store sales, how- 
ever, are now running from 5 to 15 per 
cent under the levels of a year ago, which 
makes the problem of cutting stocks more 
difficult. 

According to incomplete returns, about 
































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 
100; 100 
30} } + 90 
80 
| 10 
| } 
oo tit isi iar dia bait ia l t pote ntersbostisn ts rtarbasstsistisrtiries 
JFMAMJJASOND IFMAMIJASONDIFMAMIJSASONDIFMAMIJASONDIFMAMIJSASOND 
1934 1935 1936 1937 1938 
1. 2% 2. 4. 5. 6. 2. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
= re 106.1 85.3 85.7 89.1 112.1 73.2 87.4 81.5 95.1 
Jan 72.9 59.6 91.5 103.5 68.6 88.9 T4.1 83.3 
Feb. 73.2 59.5 91.6 103.2 68.3 88.9 73.0 83.1 
Feb 72.3 59.5 91.4 103.0 68.3 88.9 73.0 82.8 
Feb 72.7 59.4 89.9 102.9 68.3 88.7 73.2 82.4 
Fe 73.1 59.6 89.9 103.0 68.3 88.7 73.3 83.0 
Mar 73.0 59.9 89.9 103.0 *68.3 88.7 72.5 783.4 
Mar. 72.9 759.9 89.5 102.9 *68.3 88.7 72.2 $82.9 
Mar. 73.4 *59.6 89.3 102.8 *68.3 88.6 71.9 83.1 
Per cent change for Mt a from: 
Last week.... + 0.9 +0 — 0.5 — 0.2 — 0.1 0.0 — 0.1 — 0.4 + 0.2 
Last year .... —24.2 +85 —30.5 +02 +82 —67 +14 —11.8  —12.6 
a Ms qe Revised. For back figures see THe ANNALIST of July 9, 1937, pages 
an a 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Mar. 16, 1938. Mar. 9, 1938. Mar. 16, 1937. 
Yee, Be, 2 eo oo domestic (bu.)... $1. 105 $i! iar 
orn, No CHOW (DU.).... cc ccweecccces —-.724%4 -72%-.7 1. 
— No. 3 White CUNe. cccdeatucatéannads ae 43 2% : 
No. 2 Western domestic, c.i.f. (bu.). 82 8256 91.24 
Easter, malting ti nectaas yacceceecdnes -90n -88 1.3344n 
Flour, spring patents (bbl.)................ 5.65-5.85 5.55-5.75 7.50-7.80 
Cattle, & and ae heavy steers, aver- 
age, i OME MECRs vcdtnendesccannondes 9.47 9.22 13.06 
Hoss E' and mane average, Chicago 
CR ED ci kacetineied 1s ueetueeecdacenentans 9.49 9.30 9.95 
Beef, Western dressed steers, 700 Ibs. o 
up, good and choice, average (100 Ib.)... 14.63 14.38 18.25 
Hams, smoked, 10-12 Ibs. (Ib.)............. 2238 -2238 -2188 
Pork, mess (160 MES gioictececiaaedunnedse 28.37% 28.3744 31.00 
Bacon, No. 1 dry cure, ney Ibs. (100 Ib.).... 25 25 00 
Lard, choice Waters i: fo eee eee 9.50-9.60 9.50-9.60 12.95-13.05 
Sugar, raw, Sr ae |) Sa .0301 -030644n bts 
SS, I OIE 6 ince dccocnaccececcdcccs -0465 -0465 -04: 
Coffee, Santos, No. 4 (Ib.)............ .0744-.07% 07%4-.07% 16-11% 
Co MOOD, . cactaccnencdeenacne -0610 -0615 -1180 
ot —— “upland (ib. .0899 .0936 15 
Wool, fine — e territory (Ib.) .69 .69 1.09 
Silk, '78% seriplane, Japan, 1B 15 (ib.).....- 1.64-1.69 1.67-1.72 2.03-2.08 
en 150 — tirs at qualit  )} ee 4 60 
Worsted yarn, Brad , halfblood 
oe, 3 errr errr rrr eeee 1.41% ie 1.83% 
Gorton, aie ar ty ere @; a 0% oy -21 ue .37 
ntclo nc x60, 5.35 (yd.)...... : . -0456-. .07%-.08 
— one. brown, 36-inch, x60, 4.00, % 
unbran gk ERS 3 eee 05% 05% 097 
Hides, light native ay, . Bhicaigo Ci)... 09 .09 1 % 
Leather, union backs (lb.)................. 30 .30 40 
Rubber, plantation ab) smoked sheets 
MED .cduds linibtradakadent+teanavangcassen? 1475 147, -25 
Coal, anthracite, chestnut (short ton)...... 6. 25 5.25 
Petroleum, crude, at well, Oil, Paint and 
Reporter avg. for 10 fields (BD )t.. 1.305 1.322 1.376 
Gand ne, at refinery, Oil, Paint and Drug 
ee avg. Fann 4 refin'y centers (gal.) -0481 .0481 05% 
Pig iron, Iron Age composite (gross ton).. 23.25 23.25 23.25 
Finished steel, nen Age composite (100 Ib. ) 2.605 2.605 2. 
Steel — Iron Age composite (gross — 3.58 13.42 21.25 
Sopees: € eetrolyticy = Conn. (Ib. d- -10 10 -10 a 
t) r, export, c.i.f ° -0990-. -099214-.09971%4 .17 
my teats ecekedekeendes aeoneee ce 0450-.0455 -0450-.0455 _ 
Tin, Straits (lb.) 41 42 i 
Zinc, East St. Louis (Ib.) 04 04 J 
Silver, Le & Harman, official (oz.).... a9 4 
Cottonseed oil, bleachable, s. e. immediate. . 07n 07 10 
Paper, newsroll contract (ton)........... 50.00 50.00 42.50 
Paper, wrapping, No. 1 Kraft (lb.)........ 05% 05% 0414 
tPrices for previous Friday. §For week previous to date shown. n Nominal. 
tRevised. {Export. 

















92 per cent of the cotton growers voted in 
favor of a marketing quota for next year. 
That the new “Ever-Normal Granary” 
plan would be approved by the farmers 
had been expected by the cotton trade. 
Outside of a further loss of freedom, the 
farmer has almost everything to gain by 
cooperating with the government and 
rather severe penalties if he does not. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, . oo round 
as half, linters excluded; reported by 
the New York Cotton Bachenee) 

--W’k Ending Thursday-, Yr.’s 
Mar.10, Mar.3, Mar.11, Ch’ge 
1938. 1938. 1 7 
Movement Into he 











uring week..... 178 122 201 —11.4 
Since Aug. 1........ 112,188 ... 11,339 + 7.5 
Deliveries During Week: 
To domestic a. 109 99 so —43.8 
To foreign mills.... 125 122 94 +33.0 
To all mills......... 234 221 ~ 288 —18.8 
Deliveries Since Aug. 1: 
To domestic —- 4,094 --. 5,893 —30.5 
To foreign mills.... 3,577 ... 3,297 + 85 
To all mills......... 7,671 ... 9,190 —16.5 
Exports: 
During week ....... 123 7 140 —12.1 
SG BU “Re se ncicse 4,456 -«. 4,146 + 7.5 
World b bene Supply (Thursday): 
World total ........ 7,398 7,454 5,401 +37.0 
Week’s cS =O8 0 cae © 
Ce a ee . 5,529 5,583 3,682 +50.2 
Certified Stocks: 
ON Sscéccceces 59 60 39 +51.3 
DAILY WHEAT PRICES | 
MAY CONTRACT 
Or ] 70 
F : 
r ie 
“ “” 
gioor 7100 a 
« «| 
¥ res, w 
i ee La 
Z sol jr - 
en ed Set aoe! See 2S ae ee oe 
| - JAN FEB M J 











THE GRAINS 

Wheat spent a hectic week. On Friday 
and Saturday prices were swept upward 
on a surge of buying based on fresh war 
fears as a result of Germany’s Austrian 
coup. Over the week-end, however, more 
rain fell in parts of the important Winter 
Wheat Belt and the war clouds seemed to 
have dissipated somewhat, with the com- 
bined effect of a three-cent break in 
wheat prices. Volume of trading increased 
substantially last week, and the amount 
of selling was obviously greater than the 
volume of buying. On Tuesday and 
Wednesday of this week grain quotations 
improved (despite a sharp break in the 
stock market on Wednesday), reputedly 
on large export interest. 

Although wheat rallied rather sharply 
on the possibilities of war, some author- 
ities fail to see how another conflict would 
greatly help the domestic situation. They 
point out that the majority of the wheat- 
importing nations are in no position to 
pay for a war and buy large quantities 
of wheat at the same time. In the period 
between 1914-19 many countries which 
now have practically no gold whatsoever 
were fairly well supplied with the yellow 
metal. 

The volume of exports has again been 
a disappointment to the holders of wheat. 
Outside of the brief spurt in buying sev- 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 





Daily Range 

March July. October. December. January. 

Cotton: High. Low. High. _ am High. Low. High. Low. High. Low. High. Low. 
E 9.03 9.11 9.05 9.17 9.12 9.27 9.21 . 4 9.21 9.27 9.24 
8.97 9.10 9.01 9.16 9.07 9.25 9.16 9.18 9.27 9.20 

9.02 9.10 9.05 9.16 9.09 9.23 9.17 3: 33 9.18 9.23 9.19 
8.96 9.06 9.00 9.12 9.07 9.19 9.15 9.20 9.16 9.21 9.17 
8.95 9.01 8.95 9.07 9.02 9.15 9.10 9.16 9.11 9.17 9.13 
8.82 8.95 8.81 8.99 8.85 9.08 890 9.10 892 911 8.97 
8.82 9.11 881 9.17 8.85 9.27 8.90 9.26 892 9.27 8.97 
8.82 9.00 887 9.06 8.92 9.14 9.00 9.15 9.02 9.16 9.03 
8.77 8.97 8.88 9.03 8.93 9.11 9.02 9.12 9.02 9.12 9.03 
8.97 8.86 8.92 9.07 8.95 9.16 9.03 9.16 9.03 9.17 9.07 
March is close. 8.86t 8.93t 8.96t 9.03b 9.03t 9.07t 


Contract 13.97 7.52 12.95 7.60 11.83 7.65 9.48 7.83 9.50 8.37 9.51 8.67 
range Apr.5 Oct.8 My.24 Oct.8 J1.21 Oct.8 Fe.23 Nv.8 Fe.23 De.29 Fe.23 Ja.28 
Traded week ended Saturday, March 12, 562,400 bales; previous week, 484,700. 








May. July —September—, 
Wheat: High. — Low. High. Low. High. Low. 
PE Eviecsssewss d d 84 85% 84 
i Saar J 44 a F 86 8A 
a Sarees é -88 85 83 d -83 
> See E 87% 844 .83 .84 83 
March i1..... ieene , 87 e 83 4 83 
| eee ‘ 88% J 84% 86 85 
Week’s range..... 90% 87 85 83 86 83% 
OE SSaaaee J J pg 82 834 d 
SS Se eee j 3 q & .84 82’ 
SS ea E . d bp -82' P 83 
March 16 close..... -88t -85t .B54t 
Contract 1,22! 85% 2 81% 92% .82 
range { July Nov. 8 Sept 38 Nov. 8 Feb. 9 Mar. 


Traded week ended Friday, March 11, 120,766,000 bushels; previous week, 88,653,000. 
Weekly Range 





First Three Days Week Week 
jeek Ended Ended Ended 
—March 19, 1938.— Mar. 12, 1938. Mar.5,1938. ———Contract Range. 
Corn: a — Close. — gyn — Low. High. Date. Low. Date. 


Aly 
eee 
ay 
B53 2: 
B88 38 


= July 29. Nov. 30 
Sept.30 . Nov. 30 
Feb. 17 . Feb. 2 


ushels ipaana™ Ry Ee 17, 187, 600 
eo t 30% .29 ab 33% July 29 .28% Oct. 13 
Aas a F - ; uly ; ict. 
July sae pe ses Es z Eo) t .29 =m 28) % Oct. 2 .28 Nov. 6 
Sree 2 t J .28%% Jan. 10 .28% Mar. 
Senticks REN a dicl vce pskes ses has 2, ,000 
Rye: 


86 Aug. 6 .63% Nov. 8 
ee Fee, 9 .62 Nov. 8 


per 
BS 
#2 
LBB 
poe 
83 
* 
Ke 
i | 





biden cae 63 69% Feb. 9 .63% Mar. 15 
Bushels RENO en ee cies ccs sess 1,225,000 
Coffee—D (Santos No 4) 
March ...... 6.46 6.38 b 6.58 6.45 643 6.31 10.63t{Mar.31 5.65 Nov. 30 
SS See 6.13 6.03 6.03n 6.19 6.10 6.17 6.06 10.48 May 26 5.65 Nov. 30 
ES 5s op. sg's ees -00 5.89 t 6.10 6.00 6.10 6.00 10.09 July 26 5.65 Nov. 30 
Se 6.00 5.85 t 6.09 5.96 6.06 5.95 9.00 Sept.29 5.65 Nov. 30 
. Se 5.86 n 6.05 5.97 6.08 5.96 6.33 Jan. 7 5.72 Feb. 11 
March, 1939. 5.92 5.92 5.90n 6.12 6.03 6.06 6.05 6.12 Mar. 12 5.92 Mar. 16 
oe ee ES, er 286 236 
Coffee—A (Rio No. 7): 
March ...... 450 444 4.39n 4.62 451 4.51 440 7.12 Apr. 7 3.95 Nov. 30 
SITS veh S06 4.24 4.24 4.20n 4.35 4.27 4.26 4.25 7.05 June 25 3.91 Dec. 9 
| eee Sea --. 415n a 40... --- 6.79 Aug. 3 3.83 Feb. 11 
ror. ete nne 4.03 4.02 4.01n an ... 413 4.10 5.85 Sept.28 3.85 Feb. 9 
sr ee 00 4.00 3.95n 4.10 4.09 4.24 Dec. 15 3.83 Feb. 11 
Poineuhp eee wastes 25 27 
2.17n 2.22 2.16 2.24 2.18 2.56fMar. 5 2.16 Mar. 8 
2.14 b 2.21 2.16 2.25 2.16 2.52 July 6 2.14 Mar. 15 
2.16 b 2.23 2.18 2.26 2.19 2.52 July 2 2.15 Mar. 16 
‘ 2.17b 2.24 2.19 2.28 2.20 2.44 Nov.10 2.17 Mar. 15 
2. t 2.14 b 2.20 2.15 2.22 2.17 2.38 Jan. 14 2.13 Mar. 16 
March, 1939. 2.17 2.14 2.15b 2.21 2.17 eile ... 2.21 Mar.11 2.14 Mar. 15 
Contracts traded................... 1,270 842 
Sugar—No. 4 (‘‘World’’): 
a -96 =” 1.01 9 1.06% 1.03% 1.4 Apr. 6 .96 Mar. 14 
=? eer 1.01 -98% 1.01 1.05 J 1.09% 1.04% 1 noe. & Mar. 15 
Fars 1.03% 1.01 108 b 1.07% 1.02 1.11% 1.06% 1.4 Apr. 6 1.01 Mar. 15 
March, 1939. 1.1 1.07 1.1 b 1.12 1.07%1.16 1.124%1.33 Oct. 4 1.07 Mar. 15 
Contracts traded...........-....00. 565 559 
Cocoa: 
BERTCR ....0. 5.92 5.65 5.68n 5.91 5.52 6.11 5.53 11.52t{Mar. 8 4.97 Dec. 22 
"RE 96 5.69 5.70t 5.95 5.57 6.13 5.56 8.88 Aug.17 5.03 Dec. 22 
ERAS 96 5.68 5.71t 5.93 5.63 6.14 5.57 8.97 Aug.17 5.14 Dec. 22 
| eae 5.96 5.69 5.70n 5.97 5.60 6.15 5.60 8.57 Sept. 8 5.21 Dec. 22 
won poetics 6.05 5.75 5.78 n 6.00 5.70 6.22 5.68 6.63 Jan. 10 5.45 Jan. 26 
inceeaas =e Bass 5.92 5.90 6.23 5.84 6.49 Feb. 23 5.84 Mar. 4 
‘Contracts or TS eee 1,069 1,594 
Hides: 
MeerOn ...... 9.35 9.11 9.08b 9.30 9.30 9.13 9.13 19.32tMar. 31 11 Nov. 24 
Ee Be 9.28 9.35t 9.80 9.30 9.94 9.39 18.38 July 29 8.40 Nov 
— wanna 9.87 9.40 9.65t 10.14 9.61 10.26 9.70 -00 Sept.10 8.75 Nov. 24 
eee: 9.95 9.69 9.95n 10.35 10.30 10.54 10.02 12.00 Dec. 27 9.14 Feb. 11 
Contracts oS ee eae ee 458 626 
Rubber 
a 14.26 14.11 14.09n 14.52 14.16 14.96 14.60 26.26 Apr. 2 14.11 Mar. 16 
Sey: 14.38 14.13 14.19n 14.62 14.19 15.13 14.57 20.37 June 25 14.13 Mar. 16 
ae 14.53 14.24 14.29t 80 14.31 15.25 19.70 Sept. 9 14.24 Mar. 16 
— me re 14.38 14.43 t 14.88 14.42 15.36 14.81 17.63 Oct. 5 14.38 Mar. 16 
Me ehmesin 14.56 14.59 t 15.07 14.63 15.55 15.05 16.05 Feb. 23 14.56 Mar. 16 
Contracts ieones Sees Wena gic oe 706 801 
Shelled Peanuts: 
Se 6.33 6.30 b +a ies aad --» 6.36 Mar.15 6.33 Mar. 16 
ED casa core 6.47 6.47 6.40b eae Sie ea --- 647 Mar. 15 6.47 Mar. 15 
ae 6.00 6.00 5.80n re ‘ : 6.00 Mar. 15 6.00 Mar. 15 
Silk: : 
March ...... 1.61 1.59 rk b 1.61% 1.58% 152 1.58 1.82% Aug. 16 1.42% Nov. 26 
, ON eee 57 154 1.54 1.57 1.55% 1.55 13? 1.654% Sept.28 1.42 Nov. 24 
ail BSS 1.524% 1.52% t 1.55% 1.53 1.55% 1.5244 1.5 Feb. 23 1.42 Nov. 24 
7 1.50 1.4944 b 1.54 1.51%1.53 1.514%1.57 Feb. 23 1.45 Jan. 27 
Contracts ee RE eT 326 167 
Wool Tops: 
March = ie 80.3 78.1 80.6 80.6 115.0 Apr. 26 74.6 Nov. 22 
MOY Svcs sess 80.0 79.1 78.0n 78.0 77.0 80.0 79.5 112.0 July 31 74.0 Feb. 10 
SEE Taecss hon 78.3 76.4 76.3b 77.5 75.5 79.9 77.0 111.0 Aug. 4 72.5 Feb. 10 
EEE 78.2 76.0 T6.3b 75 75.1 79.5 77.0 91.5 Nov. 1 72.5 Feb. 10 
er 78.2 76.0 7%6.3b 75 75.1 79.0 77.0 81.0 Jan. 7 72.5 Feb. 10 
Cottonseed Oil: 
Deerem ...... 8.49 8.17 8.25n 8.50 8.14 8.35 8.20 9.27 July 17 6.88 Nov. 20 
SS 8.36 8.17 8.26t 8.36 8.11 8.38 8.16 8.45 Feb. 23 6.93 Nov. 26 
eS 8.34 8.19 8.25t 8.36 8.13 8.44 8.20 8.49 Feb. 23 6.96 Nov. 26 
EGS hae aha 8.38 8.23 8.28b 8.41 8.17 8.51 8.26 8.55 Feb. 23 7.55 Jan. 19 
ro 8.35 8.22 8.30t 8.38 8.18 8.53 8.25 8.58 Feb. 23 8.18 Mar. 8 
ee 1,117 910 
Copper 
March ...... 8.95 8.95 8.77b 8.63 8.63 8.97 8.85 13.81 Apr. 14 8.46 Feb. 14 
eee 9.04 8.95 8.82b 8.83 8.68 9.07 9.07 13.30 Aug. 5 8.59 Jan. 29 
eee 9.03 8.90 8.85b 8.97 8.79 9.05 8.97 13.33 Aug. 5 8.51 Nov 
— aA 9. * 8.92 8.90b 9.05 8.89 9.19 9.00 10.75 Oct. 7 8.65 Feb. 14 
sa chia oe le 9.01 8.96b 9.05 8.86 9.15 9.15 10.18 Jan. 11 8.70 Feb. 15 
" toaakiaiaks hs bites vas. ton mh oe 0% x 90 92 


re me b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 














eral weeks ago, the volume of export buy- 
ing over the last three months has been 
relatively small and much below most 
trade expectations. Australia is still mar- 
keting large quantities of grain and some 
trade authorities do not expect American 
exports to show any material improvement 
until the Australian supplies have been 
still further reduced. Naturally, any de- 
cided turn for the better in world eco- 
nomic affairs would probably aid our 
market too. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported 
by Broomhall) 

7-Week Ended— -——Aug. 1 to—— 

Mar. 5, Mar. 6, Mar. 5, Mar. 6, 

From: 1938. 1937. 1938. 1937. 
North America... 3,317 2,344 4 148,536 








Argentina ....... 2,582 9,104 ; 392 
Australia ........ 3,028 3,736 58,800 58,032 
OS ae 80 Nil 34,120 88 
errr 784 304 39,440 54,104 
RN: So oaksuceswso 112 80 8,264 7, 
BE 6 scsccseses. ee 264 4,352 7,696 
| renee 10,471 15,832 302,824 371,512 


SHELLED PEANUTS 

On Tuesday the New York Produce 
Exchange inaugurated trading in shelled 
peanuts for future delivery. Under the 
rules a contract is for 30,000 pounds of 
United States Standard No. 1 shelled 
white Spanish peanuts, freight paid (or 
allowed) to New York. Three additional 
grades can be tendered at price differen- 
tials. Quotations are in cents and hun- 
dredths of a cent per pound. 

Production of peanuts in the United 
States has been increasing steadily since 
1929. Last year’s crop totaled 1,291,655,- 
000 pounds, as compared with 1,336,600,- 
000 in 1936 and 970,932,000 in 1929. The 
confectionery trade is the largest con- 
sumer with peanut butter, salted peanuts 
and oil following in that order. Accord- 
ing to the available statistics, almost the 
entire domestic crop is consumed in this 
country and there is little or no carry- 
over from year to year. Domestic pro- 
ducers are protected by unusually high 
tariffs, as the duty on shelled peanuts is 
7 cents a pound (which is more than the 
current selling price) and 4% cents on 
unshelled. 

Prices have fluctuated between 5 and 10 
cents a pound for the last three years, 
with the best prices being reached in 
April, 1935. The depression low was 
slightly above 2 cents and the 1929 high 
about 6% cents. 


WOOL TOPS 


The announcement of a $50,000,000 loan 
program for wool producers did nothing 
to help the long depressed market. The 
present state of mind of most woolen in- 
terests is evidenced by the fact that only 
scant attention was paid to Secretary 
Wallace’s statement that “current wool 
prices are unduly depressed.” Trading in 
the futures market was at a slow pace 
with prices declining to within a few 
cents of the lows of the season. 

The woolen goods market continues to 
operate on a hand-to-mouth basis. What 
few buyers there are want only small 
quantities and usually for prompt deliv- 
ery. The woolen trade is apprehensive 
over the outlook with many clothing man- 
ufacturers fearful that the current reces- 
sion will soon have a greater effect upon 
retail sales. Favorable weather over the 
period until Easter would do much to 
brighten sentiment and might even help 
the mills to move some of their excess 
stocks. 


RUBBER 

February consumption was smaller than 
the trade had expected and prices broke 
into the lowest ground since the begin- 
ning of 1936. Strangely enough, it did 
not take a great deal of liquidation to 
force prices to a new low, which encour- 
aged further selling on the part of specula- 
tors and tired holders. Some factory buy- 
ing was reported on the decline, but it 
was said to have come from small manu- 


MAR 


facturers. The larger tire units are well 
supplied with both crude rubber and fin- 
ished tires and tubes. 

According to the Rubber Manufacturers 
Association, domestic consumption of 
crude rubber last month aggregated 23,868 
tons, the smallest total since March, 1933, 
and less than half of the 51,887 tons used 
in February of last year. Average daily 
consumption, after an adjustment for sea- 
sonal variation, was but 921 tons, as com- 
pared with 1,107 in January. Imports in- 
creased for the second successive month, 
aggregating 43,930 tons, as contrasted 
with 42,135 tons in January and 43,289 
tons a year ago. Domestic stocks ad- 
vanced for the ninth successive month and 
at the end of February were 336,342 tons, 
the highest since the close of 1935. 
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The rubber trade is awaiting with great 
interest the outcome of the Goodrich 
company’s demand for lower wages. Thus 
far nothing has been released for publica- 
tion, but apparently the company and 
union officials are attempting to reach a 
settlement. If this large tire unit is suc- 
cessful in reducing wages, other com- 
panies will undoubtedly follow suit. 


COPPER 


Strength in the copper market was in 
marked contrast to the weakness in other 
commodities. European dealings in the 
red metal were unusually active as vari- 
ous countries sought copper for armament 
purposes. 

February statistics were about in line 
with trade expectations. Domestic con- 
sumption increased moderately to 27,389 
tons from 24,881 in January. In Febru- 
ary, 1937, 74,610 tons were used. Domes- 
tic stocks increased for the tenth consecu- 
tive month and at the close of last month 
totaled 326,244 tons, as compared with 
299,133 on Jan. 31. Stocks are now at 
the highest level since the early part of 
1935. 

One outstanding feature of the copper 
situation is the manner in which foreign 
consumption holds up. Foreign deliveries 
in the first two months of this year totaled 
225,000 tons, as against 209,000 tons in 
the corresponding months of 1937. Do- 
mestic consumption, on the other hand, 
totaled but 52,000 tons, or about one-third 
of the 155,000 tons used in the initial two 
months of last year. 


SUGAR 


Prices fluctuated wildly. After last 
week’s steep decline prices reversed them- 
selves on Thursday with futures scoring 
gains of from 5 to 8 points in a relatively 
short time. Raw sugar showed equivalent 
gains. On Monday of this week the mar- 
ket was steady around the highs of the 
preceding week, but on Tuesday heavy 
selling in actuals forced many options to 
new seasonal lows. On Wednesday the 
market broke further on a large volume 
of trading. Late Wednesday no better 
than 3 cents was bid for raw sugar, the 
lowest price since March, 1935. Futures 
are now in the lowest ground since the 
early part of 1936. As long as raw sugar 
continues to go down, there is little hope 
that futures will reverse their downward 
trend. LA RUE APPLEGATE. 
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Canadian Newsprint Output Again Lower; Stock Prices 
Show Substantial Decline 


EPORTS from Canada this week 
are more favorable, although news- 
print production showed a further 
decline for February. “For the 
first time since the Autumn,” states the 
March letter of the Canadian Bank of 
Commerce, “‘we have found that produc- 
tion has been stationary over a large part 
of the field which we survey each month, 
while individual industries reporting in- 
creased activity are almost as numerous 
as those operating on a smaller scale. 
Thus, 45 per cent of the numerous reports 
analyzed show production in February as 
equal to that of the preceding month, 
while another 25 per cent record expan- 
sion.” The letter continues in part: 

This comparatively favorable situation 
should not, of course, obscure the down- 
turn in general industry late in 1937, 
from which there has yet been no recov- 
ery, except of seasonal character. Nor 
should the present situation be regarded 


as equal to that of a year ago, when some 
of the most stimulating factors ever ex- 
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perienced by this country were operative. 
In fact, we found in our latest survey that 
60 per cent of the industrial units were 
less active in February than a year 
previous. 

It is clearly apparent, however, that the 
impact upon Canadian industry of the 
downward trend in world economy, follow- 
ing the American slump, has been less 
severe than was expected. 

The newsprint industry continued to be 
depressed by the large supplies built up 
by publishers in the United States last 
year. Production last month, as reported 
by the Newsprint Service Bureau, 
amounted to 202,601 tons, as compared 
with 222,500 tons in January and 275,532 
tons in February, 1937. This represented 
a greater than seasonal decline and our 
adjusted production index declined to 73.3 
from 74.6 for January. It is now over 


30 points below the high level for last 
August. 

Shipments of newsprint were 29, 695 
tons less than production; in January the 
difference was 63,393 tons. Stocks at the 
end of February totaled 146,089 tons, as 
compared with 106,394 at the end of 
January. The Newsprint Service Bureau 
reports that “considerable tonnage was 


Commodity prices again turned down- 
ward in the first week of March following 
a rise at the end of February. The Domin- 
ion Bureau of Statistics index for the week 
ended March 4 is 83.5, as compared with 
83.8 for the preceding week and 83.3 for 
the corresponding week of last year. The 
only group to record a gain was animal 
products. Vegetable products, textiles and 
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accumulated at points from which water 
shipments will be made upon the opening 
of navigation.” 

The cost of living showed a further 
moderate decline in February, the Do- 
minion Bureau of Statistics index being 
83.9, as compared with 84.1 for February. 
Reflecting the drop in wholesale food 
prices several months ago, retail food 
prices showed a further decline last 
month. The fuel index declined to 86.0 
from 86.2. No changes of any importance 
were reported for other budgetary groups. 


non-ferrous metals showed declines, while 
wood, non-metallic minerals and chemicals 
were unchanged. The index of Canadian 
farm products recorded a substantial de- 
cline to 84.3 from 85.2 largely because of 
reductions in grains and potatoes. 

The Dominion Bureau of Statistics in- 
dex of freight-car loadings for the week 
ended March 5 lost nearly all of the 
ground gained in the preceding week. It 
stands at 76.92, as compared with 79.60 
for the preceding week and 79.95 for the 
corresponding week of last year. Marked 


declines occurred in both the Western and 
Eastern divisions. Loadings amounted to 
45,554 cars, as compared with 46,322 cars 
in the preceding week and 47,345 cars in 
the same week of last year. The largest 
loss from last year was shown by pulp 
and paper loadings; these declined 1,063 
cars. 

Production of creamery butter last 
month amounted to 7,507,335 pounds, as 
compared with 8,344,456 pounds in Jan- 
uary and 7,615,695 pounds in February, 
1937. Increased output was recorded in 
six Provinces, while three showed de- 
clines, as compared with a year ago. Out- 
put of factory cheese amounted to 604,863 
pounds, as against 694,089 pounds in Jan- 
uary and 781,698 pounds.in the corre- 
sponding month of last year. 

A few more January statistics were re- 
leased this week, but none of them altered 
the business picture as previously out- 
lined. 

The value of the international trade in 
securities between Canada and other 
countries in January declined to the low- 
est level since July, 1937, according to a 
report by the Dominion Bureau. Sales 
amounted to $32,633,278, as compared 
with $59,148,982 in January, 1937, while 
purchases were $28,691,361, as against 
$65,051,353. Sales to the United States 
fell to $26,158,514 from $42,881,080; pur- 
chases dropped to $21,250,206 from $54,- 
739,139. Sales to the United Kingdom 
amounted to $4,458,753, as against $12,- 
984,542, while purchases totaled $6,535,- 
435, as compared with $8,783,183. 

The Canadian stock markets had a 
poor week both from the standpoint of 
price changes and the volume of turnover. 
The index of twenty industrials which has 
been fluctuating around the 120 mark for 
several months showed a substantial drop 
to 116.1 last Monday and recovered to 
only 116.6 Tuesday. Strength in New 
York was partly offset by a bad break 
in London securities. 

The gold stocks were the hardest hit 
and now stand at the lowest level since 
the end of last November. The Toronto 
Stock Exchange index of twenty golds 
opened the week at 121.9, but on Monday 
stood at 113.9. A moderate recovery on 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, March 12 














Members Montreal Stock Exchange 
mbers Montreal Curb Market 





McDOUGALL & COWANS 


Mem et 
Members Canadian Commodity Exchange, Inc. 
Private Wire Connections New York and Toronto 


520 ST. FRANCOIS XAVIER STREET 


STOCK EXCHANGE, 
STOCKS 


Sales. 


High. Low. Last. 
1,152 Int Pete... 
45 Int Pow... 


31% 30 
40 Int Pow pf. Ps KS a 


165 Lake Wads.. 1 
50 Lindsay ... 4 7 
765 Massey ... 7 6 
830 McColl .... us 11 11 
10 Mitchell ... 50 
2, 766 Mtl Pow.. 

















P. 0. BOX 1959 MONTREAL, QUE. 
1 
pestle ||| 3394 Noranda .. 61 
° am | 537 Ogilvi 
Branch: 14 METCALFE STREET OTTAWA, ONT. os Gomes ae $0 7 i = 
EE — — 50 Ott Car 
41 Ott Pow. 
STOCK EXCHANGE | STOCK EXCHANGE ak ae Gee pf. ae 100% a 
STOCKS | STOCKS 12 Penmans .. 
Sales. High.Low.Last. | Sales. High. Low. Last. 155 ew Corp... i 134 13% 
55 Acme Glove 7 7 4,014 Smelters .. 1,51 ME 6s avec 1 
72 Agnew .... 10 10 10 15 Crown Cork Se is 145 Price pf... 43% 43 
10 Agnew pf..106 106 106 365 a s S 13 450 Que Pow... 16% 15% 15% 
35 A P Grain. 2% 2% 2% 283 Do 155 Regent .... 9 9 9 
90 Am El pf. 300 Do 77 r isi “ib, ‘i 15 Regent pf.. 24 24 24 
231 A Brew.... 12% 12% ry 16 Dom Gis. ..103 35 Rolland v t 17 17 17 
760 Bathurst 94 a 1 Dom G pf.145 us iss 1,073 Stl Corp... 


~ 


25 Bwif Gr... 1.50 1.50 
5 Bwif Gr pf. ioe 16% leis 
1 


.720 Dom S&C B 3 13% 13% 
540 Dom Tar.. 


4% 4 4 
245 StlC A pf. 14 13% 13% 
125 Stl Flour... 18 18 18 


5 60 200 Dom T pf. 80% 80% 80% 620 Stl Pap pf. 3 35% 
mi eS re 10 10% 130 Dom Tex... 69 69 69 1,516 Shwngn ... aiid 20 zig 
647 B C Pow... 31. 3 3%, 161 Dryden .... 6% 6% 6% 55 Sherwin 
320 B C Pow B 4 .. ‘. 40 East Dair.. 1 1 118 — Pf. 120 123 120 
60 Bruck ..... 195 Electrx ... 1 noe 
25 Bldg Pro... 49 49 49 100 Eng El... 30 30 30 7S aea Pow. we 2 12 
920 Can Cem. 9% 255 Eng El : 1 Steel pf.. aos 
102: 185 Fndtn 14 12 12 eel PD 
B —_ ae pf 103 a 02% 471 Steel W rts * 15% 13% 13% al Fushaens a 140 140 140 
235 Can $ 3°” : 2 2% 365 G Stl war. 25 Via cae 00 
583 Can 8 § pf 10 Fi 914 1,552 Gatineau .. 10” 9 35 W > P: 18 
60 Cdn Brnz.. 36 36 348 Gatin pf... 83 82% 827 246 Wpe El $y 2 
1,280 Cdn Car... 9% 9 9% 5Gurd ...... 7% 7% T So 2. * 4 oie 
1,051 Cdn Car pf 23% 22 780 Gypsum... 65 ; 25 WE El pf. 10% 10% a 
et: Beer 8% 15 5 5H Bridge.. al 7 7 146 Pow debs.. 50 3 
55 Cel pf..... 2 100 100 1,190 Hingr ..... 13% 13% ee 
30 Cel rights.. 17 17 17 302 How Smith. 4 14 BANKS 
15 Cdn Cott... 75 75 75 4H Smith pf si 97% 
25 Cdn Cot pf. 105 «105 2,831 Imp Oil.. 45 Canada ... 59 


075 Alcohol A. 3 





2,160 Imp Tob. 


im 





200 Alcohol B.. 3% 3 5 Ind Acep.. 2 112 Com ...... % 165 
_ 280 Cdn Loc... 10% 10 10 45 Int Coal. 40 40 , ok eee 200 
».054C P R..... 6% 6 6 50 1 Bronze pf 26 26 16 Scotia ..... 300 300 300 

745 Cockshutt 9, 3 8% 5,169 Nickel 419% % 48% 178 Royal ..... 176 175 176 























CURB MARKET 
) AJ 
cue OS ae || O'BRIEN and WILLIAMS 
4,921 Abitibi .... 1.70 1.50 1.50 ans ee 
445 Abit 6 pf.. 14% 14% 14% Members Montreal Stock Exchange 
™ ae aut. ; = 3s » Members Montreal Curb Market 
wate... a @ | Members New York Curb (Associate) 
110 Bathurst B. 3 3% 31% Private wire connections—New York -~ Toronto 
708 Beauharn 4 4 4 | Transportation Bidg. 0. Box 2350 
748 Br & Dist... 7 7 7 Montreal, Quebec Phone’ Harbour 7211 
310 Bright .... 6 5 
Oil... 21% 208 
1 Be Pack... 14 14° 14 CURB MARKET CURB MARKET 
nm 
wen =e 32% 32% 52% | —- sak, a MINING — 
aE vin pf. 118% 1% eK "3 S Can P pf = ‘100% 105% 900 McKen RL 2 ae 
Rbeaas n pf. cKen 99 9 .9% 
25 Dredge.. 30. 30 30 8 Uni Amu... 17% 7h 17, 500 Mevittie .. 17 (17 17 
270 Cdn Brew.. 1.50 1.50 1.50 5 Uni Sec...- is” is” 22,900 Mcewatt ... .74 60 (60% 
105 Cdn Br pf. 18 17% 18 3 Walkers hao 200 Min Corp.1.85 1.85 1.85 
30 Cdn Ind B.202 ‘1 75 Walkers pf 19 18% 19 25,500 Moff Hall. .02 01% 
575 Cdn Mare.. 1.30 1.10 1.10 1,500 Murphy 02% .02 os 
10 a In agiiere MINING STOCKS 1,000 Normetal... 15.75 
Rey ace 11,125 Obrien ...4. 10 3.65 3.90 
265 can Vick. 5% 5 5 Si seen. SS 800 Pamour " ..3.75 3.50 3.60 
40 CdnVick 20 «20 2. 00 tela 25" 2328 9,350 Pandora .. 53 45 .45 
10 Cateni ‘3 3 3 of ll 2 
‘ot 3 Vee Bunter. 3 8s 4,500 Pato .....2.55 2.50 2.50 
3 Celtic Knit. 2° 2 2. | “1500 Bided Kirk (37 36% 36% | ,5.500 Pend Ore..1.99 1.68 1.80 
m Al. 40 1.25 1.25 600 Big’ Miss 42 1407 “41 18,600 Perron ...1.65 1.32 1.40 
m Al pf. 4% 4% 2,500 Bobjo .... .09% .09% .09% 600 Pick Cr...4.80 4.65 4.65 
7,210 Cons Pap.. 4 "000 Bous Cad. 112” .1044 "10% 100 Pioneer ..3.10 3.10 3.10 
4,22 Dom Eng.. 31) 31 31° | 32'350 Brownlee. 08% “01% .08%4 5 208 Blacer Dev i 16 16 
A.. t reston 1 -95 1.00 
Sere s § § | eee 2 Oe 200 Que Gold.. 54 ‘54 "54 
1,000 Fairchild 4% 4%! 17000 Cart Mal. 10 08 08 1,900 Read Auth.3. 33 3.40 3.45 
Re. Airer. 6 6% | 45'100 Cent Cad.. 39 35 38 126,100 Red Crest. 33 .16 .16 
306 Ford A.... 1% 17% 1T4| “8600 Cont Pat. 300 268 275 4,400 Reward .. .05 104 .04 
ser 1644 16 16 7.050 Cons Chi. 30°25, °-2 1,000 Ritchie ... .02% 102% _02% 
r 1515 $55 Dome. “35% “sa% S30 400 San Ant...1.40 1.40 1.40 
239G Stl W pf 68 65 65 4,700 Dupara.. .06 05% .05% 2,800 Shawkey . .30 .28 30 
50 Int State “A 10% 10% 10%] 43'375 Eact Ma. + 06 1°38 "1.45 9,213 Sherrit ...1.45 1.23 1.30 
5 Intercity .. 3 ZB 30:795 Eldorado .3.25 2.60 2.85 -6,300 Siscoe ....2.75 20 2.67 
OI Paint. aM Se Wat Gmehaae 488 G48 32,600 Sladen 1.35 1.08 1.20 
101 Paint pf.. 15. 15 15 1'500 Fed Kirk. 10 08 0D 65,185 Stada’ 28 25 36 
400 Ut 1 15.) Jue mmscs as se. ae 1,862 Sullivan ..1.23 1.08 1.15 
ia Ean 2 Bh, Bh | Lm Gre. Se ey Seg | Me etme 383 2p 338 
a 7 , : : Pe ec -20 5.20 5.20 
230 Lake Suiph . 6 | Sabin oS Be be%, | 21,280 Thom Cad 28 25 26 
1,010 MacLaren .12 12 12 68,700 Jm Cons.. .12%4 .09 .09 19,400 Wood Cad. .39 35 35 
160 Massey pf. 44% 41% 424% 634 Kirk G R. 17. 17 (17 1,275 Wr Harg..7.90 7.75 7.85 
530 Moke pf.. 91% 91% 91% 200 Kirk H By .85 .85 .85 OIL STOCKS 
144 Mek pr 2% 2% 2%| 1,400 Kirk Lake.1.22 1.15 1.15 500 Anaconda. .10 .10 .10 
po pe pf... 6 6, 505 Lk Shore.. 55% 52% 53 16 Brown 57 49 50 
- SS 12 12 2,300 Lamaque . .04 04 .04 C & E Cp.2.60 2.50 2 
30 Page ot. 93 4,500 Lebel ..... .10% .09% .09%4 2,500 Dal Oil... 61 61 .6 
BY ‘o Te I. pf 7 6,000 Lee ..... d 02° 02 500 Davies $i 61% 61% 
on e Tel.... 4 4 4y, 2,650 Macassa ..4.80 4.55 4.55 7,875 Home ... 55 
Royal - 45% 42° 42 115 Mcintyre 40% 40% 40% 600 Okalta .. ts 161 14) 
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Tuesday carried the index up one point. 
Miscellaneous mines also dropped to a new 
low for the year last Monday but showed 
a brisk rally on Tuesday. Utilities showed 
DOMINION BOND PRICES AND YIELDS 


(Based on Opening Bid Prices) 
—_—Prices—— — -—-—Yields—-—— 


Long’ Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
Mar. 7..105.33 101.75 104.79 3.10 1.08 2.25 
Mar. 8..105.40 101.75 104.84 3.09 1.08 2.25 
Mar. 9..105.48 101.75 104.89 3.08 1.08 2.24 
Mar. 10..105.57 101.75 104.95 3.08 1.05 2.23 
Mar. 11..105.81 101.93 105.16 3.05 93 2.17 
Mar. 12..105.49 101.93 104.99 3.08 93 2.19 


Source—A. E. Ames & Co 


no great change of pace and behaved 
about the same as they have done for 
weeks. 

Sales on the Toronto market for the 
week ended March 12 were over three 
million shares less than for the preceding 
week. Friday was the only day that the 
one million share level was penetrated. 
Sales in Montreal, on the other hand, rose 
moderately above the total for the pre- 
ceding week. H. E. HANSEN. 

International Nickel Company of Can- 
ada, Ltd., in a report mailed to stockhold- 
ers last Monday showed net income for 
1937 of $50,299,623, equivalent, after pre- 
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SHARES SOLD 

Week Ended——. 
Rex 12,38. Mar.13,’37. 
NE 2G esos cs ~ 303,000 407,000 
Tuesday ss opie ipss 358, 00( 
Wednesday | Navel wale esata 120,000 441,00( 

ecetey | a Se ae ey 117,000 336,€ 

SE 213,000 392,00 
Sata ee 89,000 147,000 
EN ak Steir press se om 1,014,000 2.081,000 


ferred dividends, to $3.31 a share on the 
common stock. This compared with a 
profit of $36,865,526, or $2.39 a share, in 
1936. 

Last year’s profits were the largest in 


the company’s history. The business 
recession in the fourth quarter caused a 
contrary to seasonal decline in earnings. 
Net income, adjusted for seasonal varia- 
tion, amounted to $11,136,000 as compared 
with $13,156,000 in the preceding quarter, 
$14,231,000 in the second quarter, the all- 
time high mark and $9,687,000 in the cor- 
responding quarter of last year 

Total sales of nickel also reached a 
peak of 207,700,943 pounds, against 


* 169,927,980 pounds in 1936, according to 


per cent preferred dividends, to $2.30 each 
on 721,372 no-par common shares, against 
$1,774,016, or $2.19 a junior share in 1936. 


Nova Scotia Steel and Coal Company— 
Meetings of holders of 5 per cent fifty- 
year first mortgage bonds and 6 per cent 
perpetual debenture stock have been called 
for April 14, in Halifax, to deal with a 
proposed reorganization. 


Ogilvie Flour Mills Company, Ltd.— 
Directors have declared an initial divi- 
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Robert C. Stanley, president. Sales of 
copper were 291,880,403 pounds, against 
265,954,589. 

The ‘company reported gross earnings 
of $70,497,233 against $54,383,059 in 1936. 
Provisions for taxes amounted to $10,350,- 
890, compared with $8,446,639. Capital ex- 
penditures were $7,924,204, against 
$11,202,265, of which $4,829,765 was used 
in Canada and $986,135 in the United 
States. 

National Breweries, Ltd., reports for 
1937, net income, including profit on sale 
of securities of $1,849,298, equal after 7 


dend of 25 cents a share on the new com- 
mon stock. This was equal to the $2 dis- 
tribution previously paid on the old scock, 
which was split eight for one. 


St. Maurice Power Corporation—The 
Provincial Electricity Board of Quebec 
has authorized the company to proceed 
with its proposed 152,000 horsepower de- 
velopment on the St. Maurice River at La 
Tuque, Que. It authorized also the 
issue of bonds to an amount not in excess 
of 75 per cent of the actual cost of the 
development, thus approving in principle 
the $10,000,000 issue planned by the com- 


pany, owned jointly by the Shawinigan 
Water and Power Company and the 
Brown Corporation. The issue will be 
subject to the board’s approval as to 
terms. 

Siscoe Gold Mines—Net profit was 
$1,186,551, equal to 25.57 cents a share, 
against $1,030,099, or 22.16 cents a share 
in the previous year. Income from produc- 
tion was $2,633,661; interest and dividends 
$46,638, cash discounts, $1,296. and other 
income, $7,677. Operating costs were 
$913,582 and operating profit at the mine. 
$1,727,756. 

Trans-Canada Air Lines—Canada’s in- 
terest in the Empire Company, which will 
operate a transatlantic air service after 
experimental flights during the coming 
Summer, is to be exercised through Trans- 
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20 20 = 20 Misc. 
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March 9 va bees Ca 121.9 125.7 
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——Week Ended—-—, 
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Monday RE eA, 892,000 1,257,000 
ee 955,000 1,368,000 

Wednesday ...........- 593,000 1,285, 
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Canada Air Lines, the corporation already 
set up to operate a service across the Do- 
minion. Trans-Canada Air Lines is owned 
wholly by the Canadian National Rail- 
ways and the railroad is entirely State- 
owned. 

A bill covering the project has already 
been introduced in the House of Com- 
mons. The share in the Empire Company 
which Trans-Canada will purchase will 
represent 244% per cent. Ireland will re- 
ceive a 244% per cent share and the re- 
maining 51 per cent will be owned by Im- 
perial Airways, a private British com- 
pany. 
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STOCK EXCHANGE 
STOCKS 
High.Low.Last. 
5 East Steel.. 164% 16% 16% 
105 Econ Inv... 31 
139, = cage .3.25 2.61 2.85 
g Elec B 9 9 9 
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HE majority of food companies 
found it difficult to maintain profit 
margins in 1937 and the net earn- 
ings of most units showed a sub- 

stantial decline from 1936 results despite 
increased sales. Higher wage and ma- 
terial costs, coupled with relatively in- 
flexible selling prices, brought about a 
sharp contraction in unit profits. In addi- 
tion, many companies were faced with 
large inventory losses as the year closed, 
and such deductions were generally made 
from 1937 profits. 

In spite of the fact that sales rose 
7 per cent in 1937, to the second largest 
total in the company’s history, National 
Dairy Products earned but $10,456,332, as 
compared with $13,290,023 in 1936. Such 
profits were equivalent to $1.56 and $2.01 
a common share, respectively. 

The president of the company, in pre- 
senting the annual report, stated that 
operations in the first two months had not 
been as satisfactory as in January and 
February, 1937. He added, however, that 
profits in the initial quarter were season- 
ally small and that one good Summer 
month could make up the present de- 
crease. 

Table I gives important items from the 
annual reports of the company since 
1929. For figures back to 1925 see THE 
ANNALIST of March 27, 1936. 

Net income of the American Sugar 
Refining Company last year totaled 
$4,143,138, or $2.21 a common share, as 
contrasted with $4,352,563, equal to $2.67 
a junior share, in 1936. Sales last year 


TABLE II. AMERICAN SUGAR REFINING 
(Thousands) 
Years Ended Dec. 31, 
1937. 1936. 


i. | ” RR eee eee 
Cost of ee. - ‘ 
Total income. 
Depreciation 
Interest 
Net income..: 
ae a sha 





Invested capital 
Per cent earnings on cap.. 

WUGE. DROPOTER. 2 oc ccccccccscce 
Funded debt 


Working capital 
oe iy ratio 

. & L. surplus 
aggregated about $113,000,000, so that net 
income approximated 3.7 per cent of sales. 
The current sales figures are the first that 
American Sugar has ever released. 

Table II gives certain data from the 
annual reports of the last two years. These 
figures are comparable with the data pub- 
lished on May 22, 1936, which went back 
to 1926. 





INDUSTRIALS 

Figures in Parentheses Give Date of Last 
Previous Item 

Aluminum Industries, Ine.—Directors have 


taken no action on the quarterly dividend 
due at this time. 

Amalgamated Leather Companies, Inc. (10-9- 
36)—Directors have failed to take action on 
the quarterly dividend on the 6 per cent 
preferred stock due at this time. 

Baldwin Locomotive (12-17-37)—The company 
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MELLON NATIONAL BANK 


PITTSBURGH 


Statement of Condition at the close of business 





March 7th, Nineteen Hundred Thirty-eight: 
RESOURCES 

Loans and Discounts.... ..$ 45,751,212.93 

Se eS 13.05 





United States Obligations...... 189,157,756.29 

Other Bonds and Investments.. 16,733,790.20 

Banking House, Furniture and . 
4,472,037.03 


iy ee eee eee 
Cash and Due from Banks.... 64,167,796.65 
$320,282,606.15 





LIABILITIES 
SN od aes wie be Fk O86 $ 7,500,000.00 
ls. 5 ak bathe oo 68 Sarda webs 22,500,000.00 
Undivided Profits ........... 1,251,618.34 
MIO Boa 2-0. 0:5 one é Cad eee 11,217,866.61 
SIGNED 5d wong os Hiele hedine wes 277,813,121.20 


$320,282,606.15 


and subsidiary companies, including the 
Midvale Company, received orders in Feb- 
ruary amounting to $2,010,088, compared 
with $3,331,742 in February, 1937. Bookings 
in the first two months were $5,950,505, 
against $5,572,287 a year ago. 

Shipments in February were $2,217,837, 
against $2,647,713 in February, last year, 
while for the two months they were $5,883,- 
063, against $5,614,064. Unfilled orders on 
Feb. 28 amounted to $24,786,107, compared 
with $24,583,345 on Jan. 1 and $30,540,545 on 
Feb. 28, 1937. All figures are without inter- 
company eliminations. 

Bethlehem Steel Company (3-4-38)—The com- 
pany is undertaking proceedings in the 
Mexican courts, through Las Truchas Com- 
pany, a subsidiary, to prevent if possible 
the proposed forfeiture of its iron ore de- 
posits in the State of Michoacan, it was 
learned at headquarters of the company 
last week. 

See also item under Bangor & Aroostook. 

Bliss & Laughlin, Inc.—Directors have taken 
no action on a common stock dividend but 
voted the regular quarterly payment of 37% 
cents on the 5 per cent cumulative pre- 
ferred, payable on March 31 to stock of rec- 
ord of March 18. The common stock has 
been on a $2.75 annual basis. 


Bridgeport Machine Company—Directors have 


Financial News of the Week 


taken no action on the declaration of a 
dividend on common stock. 

City Auto Stamping Company—Directors 
have taken no action on a dividend on 
common stock. 


Cooper-Bessemer (12-4-36)—Current assets as 
of Dec. 31, 1937, totaled $4,922,000, including 
$309,000 cash, contrasted with current lia- 
bilities of $515,000. 

Fedders Manufacturing Company (3-26-37)— 
Directors have taken no action on the 
— of a dividend on the common 
stock. 


Foster Wheeler (10-8-37)—Company reported 
in first two months bookings of about 
$4,800,000, an increase of more than $1,600,- 
000 over the like 1937 period. Unfilled or- 
ders on Dec. 31, 1937, were $10,492,223, com- 
pared with $7,886,000 on Dec. 31, 1936. 

Gair (Robert) Company, Inc. (12-17-37)—Di- 
rectors have voted to pay on April 1 the 
full annual 6 per cent interest on income 
notes to holders of record March 31. 

General Foods Corporation (10-29-37)—A spe- 
cial meeting of stockholders has been called 
for April 13 to consider a proposal to au- 
thorize 350,000 shares of preferred stock, of 
which not more than 200,000 shares are to 
be issued. The proposal was approved at 
a meeting of directors and is subject to reg- 
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Table I. National Dairy Products Corporation 
(Thousands) 
Deprec., Earned a Common Surplus 
Years Ended Net Cost % Cost Repairs Net Common Dividends for 
ec. 31: Sales. of Sales. to Sales. & Main. Income. Share. Paid. Year. 
MRtedcss's 300,021 257,810 85. 17,593 21,576 3.88 98,551 9,575 
. ree 374,558 5 86.17 20,971 26,254 4.10 {15,496 9,635 
ee tt it ands 20,349 = *22,548 3.47 262 6,286 
es 654 216,895 85.85 9,404 12,537 1.88 14,385 2,597 
| ae 231,197 203,620 88.08 16,518 7,052 1.01 7,505 1,171 
» eee 267,415 239,793 89.66 16,898 6,552 0.94 7,505 1,646 
CC 290,441 258, 89.13 17,850 9,338 1.38 7,505 1,108 
IBS... 000 329,172 292,781 88.92 19,011 13,290 2.01 7,506 5,085 
1987........ 351,016 316,087 90.10 995 10,456 1.56 7,506 2,093 
Total % Earned Net 
Years Ended Invested on Prop- and Equiv- Inven- Working Current Earned 
Dec. 31: Capital. Capital. erties. alent. tories. Capital. Ratio. Surplus. 
1GBD. .. 2000 159,615 13.52 106,133 22,746 10,511 34,212 2. 
1930. ......: 211,977 12.38 124,731 20,895 19,749 47,008 333 31369 
eee 202,216 11.15 129,038 23,849 14,051 45,196 3.47 42,667 
| 193,399 6.48 123,687 25,806 11,267 39,680 3.43 39,070 
1933........ 179,567 3.93 110,222 22,787 14,976 39,362 3.31 36,630 
1984. ....... 172,232 3.81 105,076 22,104 16,715 38,541 3.13 35,001 
1935........ 172,760 5.41 104,616 22,500 18,898 39,679 3.07 36,109 
_ 1936........ 172,247 7.73 106,599 17,778 27,828 39,194 2.53 38,250 
1987........ 170,811 6.11 108,405 19,281 25,147 35,388 2.20 40,335 
ttNot available. aaters adjustment of current assets of forei; - 
cludes stock dividends of $1,333,986 in 1929 and $3,010,156 in 1930. $8u rplus fg on 
resents operations of subsidiaries from date of acquisition only, w vhile remainder of 
table includes full year results of subsidiaries acquired during any year. d Deficit. 














istration with the SEC. Negotiations are in 
progress for the underwriting of the pro- 
posed offering by Goldman, Sachs & Co. 
and Lehman Brothers. It is expected that 
the dividend rate will not exceed $5 a share. 

In the annual report for 1937, made pub- 
lic by C. M. Chester, chairman of the board, 
and Charles Francis, president of the com- 
pany, net earnings of $9,206,295, or $1.75 a 
share, are shown, as compared to $14,240,- 
957, or $2.71 a share, earned in 1936. 

Volume in the fourth quarter of 1937 was 
the largest for the period in the company’s 
history, but operations resulted in a loss of 
$584,979 for the quarter, largely occasioned 
by write-downs in inventories, the report 
says. 

Hercules Motor Corporation (6-11-37)—Due to 
the ‘sharp decline in business during the 
past five months,” directors have decided 
against declaring a dividend for the first 
quarter. 

Hudson Coal (3-11-38)—Organization of a 
bondholders’ protective committee to fight 
a petition of six other bondholders for a re- 
organization of Hudson Coal, subsidiary of 
Delaware & Hudson Company, under bank- 
ruptcy act was announced. 

Industrial Rayon (1-15-37)—Directors omitted 
the common dividend due at this time and 
approved, effective last Tuesday, a re- 
duction of all salaries on a graduated scale 
from 5 to 20 per cent. No reduction in 
wages is contemplated at this time. 

Inland Steel Company (2-4-38)—See 
under Chicago, Rock Island & Pacific. 

International Paper and Power Company 
(1-21-38)—Directors have failed to take 
action on a dividend for the new preferred 
stock for the first quarter of 1938, due for 
consideration at this time. Directors of the 
International Paper Company likewise took 
no action for the first quarter on the 7 per 
cent cumulative preferred stock. 

Libbey-Owens-Ford Glass (12-10-37)—Com- 
pany closed its East Toledo plate glass 
plant for an indefinite period. About 900 
are affected 

Loew’s, Inc. (8-13-37)—Earnings of company 
for 16-week period ended about March 12 
are estimated around $2.25 per common 
share. In like preceding period net equaled 
$3.05 a share. 

Mengel Company (4-30-37)—The company and 
subsidiaries report bookings and billings 
for February and two months, together 
with unfilled orders on Feb. 28, as follows: 


item 


BC 

1938. 1937. Loss. 

Feb. bookings ...... $367,503 $1,039,023 64.6 
Two mos. bookings. .1,314,041 1,875,229 29.9 
Feb. billings......... 498,110 993,437 49.8 
Two mos. billings... 933,557 1,722,183 45.7 
Unfil. ord. Feb. 28. .1,732,060 2,300,137 24.7 


Midvale Company—See item under Baldwin 
Locomotive Works. 

Motor Products Corporation (7-23-37)—Direc- 
tors have taken no action on a dividend, 
compared to 50 cents a share paid a year 
ago. A statement said that operations had 
not been profitable in the first two months 
of 1938 because of reduced volume and the 
outlook is not too favorable. 

Radio-Keith-Orpheum Corporation (3-4-33)— 
A revised plan of reorganization for the 
company is being prepared and will be 
ready for presentation to the court in the 
near future, Colonel H. C. Rickaby, coun- 
sel for the Atlas Corporation, proponent of 
the plan, told Federal Judge William Bondy 
last week. 

Reading Iron Company (12-10-37)—Stockhold- 
ers have authorized the liquidation of the 
company in accordance with the recommen- 
dations of the board of directors. 

Sun Oil Company (3-19-37) — Stockholders 
have approved the proposed increase in 
authorized common stock to 3,000,000 
shares from 2,500,000. The increase is to 
provide a backlog of authorized stock for 
the company to continue its practice of 
paying stock dividends, usually once a year. 

United Aircraft (2-18-38)—Unfilled orders at 
end of 1937 totaled $23,810,231, compared 
with $21,431,774 at end of 1936. Since be- 
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ginning of 1938 substantial additional orders 
have been received. Current assets as of 
Dec. 31, 1937, totaled $18,200,000, including 
$2,053,000 cash and $1,557,000 marketable 
securities, contrasted with current liabili- 
ties of $3,504,000. 

H. F. Wilcox Oil and Gas Company—The 
company has notified the New York Stock 
Exchange of a proposed reduction in au- 
thorized preferred stock from 47,019 shares 
to 8,841 shares, and in common stock from 
1,150,000 shares to 600,000 shares. 

L. A. Young Spring and Wire Corporation 
(12-17-37)—Directors have deferred action 
on the dividend normally payable on April 
1. The dividend due in the last quarter of 
1937 was omitted. 


Youngstown Steel Door (9-17-37)—Idle almost 
all Winter, the company has resumed at 
about 25 per cent following release of rail- 
road orders held up pending the freight 
rate decision. 


RAILROADS 

Baltimore & Ohio Railroad (1-14-38)—The 
road has-applied to the I. C. C. for a modi- 
fication of the terms of a recent $6,233,000 
loan from the RFC so that it might use 
$2,233,000 of the money for maintenance. 

Bangor & Aroostook Railroad (3-4-38)—The 
road ordered 500 box cars from the Magor 
Car Company, 175 hopper cars from the 
Bethlehem Steel Company and fifty rack 
cars from the Greenville Steel Car Com- 
pany. 

Chicago & North Western (2-25-38)—The to- 
tal capitalization of the road, which the 
I. C. C. should find permissible in the re- 
organization of that railroad, is approxi- 
mately $468,000,000, according to a memo- 
randum by examiners of the bureau of 
finance of the commission which was made 
public last Friday. That such suggestions 
by the bureau would be prepared was made 
known at the hearings on reorganization 
plans. It is intended as a guide, but has 
not been approved by the commission itself. 

The fixed interest charges, including sink- 
ing fund, the bureau said, should not ex- 
ceed $3,500,000 annually at 4 per cent, the 
total of this type of security being placed 
at approximately $87,500,000. It suggested 
also $76,000,000 of 44% per cent interest-bear- 
ing securities, with fixed maturity, on 
which interest would be paid if earned, and 
that the remaining equity in the property 
shouid be represented by 4% per cent pre- 
ferred stock and by common stock to be 
issued in approximately equal amounts and 
having a combined par value not exceeding 

Common stock could be issued without par 
value, the memorandum said, provided that, 
for purposes of exchange for existing 
claims, the no-par stock was treated as 
having a value of $100 a share. 

The memorandum suggested that not less 
than one share of new common stock be 
issued for each five shares of existing pre- 
ferred stock and not less than one share 
of new common stock be issued for each 
ten shares of existing common stock, in 
recognition of the existing equity of the 
holders of those classes of stock in the 
property. 

Chicago, Rock Island & Pacific (3-11-88)—The 
road has bought 15,000 tons of rail from the 
Carnegie-Illinois Steel Corporation and the 
Inland Steel Company. 


Delaware & Hudson (3-11-38)—See item under 
Hudson Coal. 


Denver & Rio Grande Western (3-11-38)—The 
I. C. C. has approved an application by trus- 
tees of the road for authority to borrow 
$1,800,000 from the RFC. The railroad plans 
to use more than 65 per cent of the loan for 
rail and other track material. 

New York, New Haven & Hartford (2-11-33)— 
The trustees of the road has applied to the 
I. C. C. for authority to issue $1,640,000 of 
3% per cent equipment trust certificates for 
the purchase of six electric passenger loco- 
motives and six Diesel-electric switching 
locomotives, costing $2,190,000. 

See also item under New York, Westches- 
ter & Boston. 

New York, Westchester & Boston (12-17-37)— 
Judge Carroll Hincks of Federal court has 
issued an order allowing a common claim 
of $19,200,000 by bondholders of the road 
against the estate of the New Haven Rail- 
road, now undergoing reorganization. The 
court was silent in connection with accrued 
interest. 


Western Pacific (2-25-38)—The I. C. C. has 
approved an application by, trustees of the 
road for a loan of $3,600,000 from the RFC 
to be used in a rehabilitation program cost- 
ing $3,993,423. 


UTILITIES 


Consolidated Edison Company of New York 
(3-11-38)—Floyd L. Carlisle, chairman of the 
board, revealed last week that the utility 
was planning to issue $60,000,000 of new de- 
bentures bearing interest at not more than 
3% per cent to refund an outstanding issue 
of 4% per cent gold bonds of the same 
amount, due on June 1, 1951. 

The proposed debentures, Mr. Carlisle said 
in an application to the New York Public 
Service Commission, would be sold in one 
or more series, to be dated not earlier than 
April 1, 1938, to fall due not earlier than 
April 1, 1953, or later than April 1, 1963. 

While unable to announce a price at 
which the proposed debentures can be sold, 
Mr. Carlisle indicated that the issue could 
be sold to investment bankers at a price to 
make the sale and the redemption of the 
$60,000,000 4% per cent issue advantageous 
to the utility. 


Indi A iated Teleph Offering has 
been made through an underwriting group 
headed by Bonbright & Co., Inc., and in- 
cluding Paine, Webber & Co. and Mitchum, 
Tully & Co., of 17,291 shares of $6 cumula- 
tive preferred stock, no par value, of the 





company. The stock was priced at $98 a 


share. 

Net proceeds from the sale of the stock, 
estimated at $1,597,929, will be received by 
the General Telephone Company, parent 
company and owner of the stock, and used 
to provide working capital. 

The Indiana Associated Telephone Corpo- 
ration also has contracted to sell privately 
$400,000 of its first-mortgage 4% per cent 
bonds, Series B, due on Oct. 1, 1965. 

Long Island Lighting (12-3-37)—Edward F. 
Barrett, president of the company, indicat- 


ed at the annual meeting of shareholders 


that the concern, as parent of the Queens 
Borough Gas and Electric Company, would 
oppose vigorously through court action a 
recent order of the New York Public Serv- 
ice Commission calling for a write-off of 
$3,744,220 charged to be in excess of book 
value for two utilities bought by Queens 
Borough Gas in 1927. 


MISCELLANEOUS 


Independence Fund of North America—A 
registration statement has been filed with 


the SEC covering 1,000 Independence Fund 


declarations of trust for estimated proceeds 
of $1,000,000 to be used for investment. 

Pioneer American Insurance Company—A 
registration statemeft has been filed with 
the SEC covering 416,000 shares of no-par 
value common stock of which 50,000 are to 
be offered to agents or representatives of 
the registrant and 315,000 shares through 
underwriters, for estimated proceeds of 
$6,300,000. The remaining 95,000 shares are 
outstanding. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-— Net Income— Earnings. 
Company. 1938. 1937. 1938. 1937. 
American-Hawaiian -Steamship: 
Month of Jan.. {$45,206 *$133,720 
Atlantic Gulf & W. I. S. S. Lines: 
Month of Jan.: *159,319 *15,271 
Cohen (Dan) Co.: 
Year, Jan. 31.. 28,218 
Godchaux Sugars, Inc.: 


Year, Jan. 31.. 795,446 
International Radio Corp.: 


6 mo., Jan. 31.. 83,813 160,806 h.44 h1.03 
Mandel Bros., Inc.: 
Year, Jan. 31.. 413,925 407,631 h1.39 h1.33 


McLellan Stores Co.: 


nYear, Jan. 31. 1,131,318 1,226,376 1.30 1.43 


Northern American Rayon Corp.: 


Year, Jan. 1... 2,303,815 1,959,710 c4.17 3.48 


Schwitzer-Cummins Co.: 

Year, Jan. 31.. 230,164 

Soundview Pulp Co.: 

2 mo., Feb. 28. 136,180 136,486 

Spencer Kellogg & Sons, Inc.: 

24 wks., Feb. 12 349,291 704,387 h.69 h1.41 

United Chemicals, Inc.: 

Year, Jan. 1... 92,086 

Sun Ray Drug Co.: 

Year, Jan. 31... 215,873 v229,405 2.00 2.21 
1937. 1936. 1937. 1936. 

Acme Wire Co.: 

Year, Dec. 31.. 301,378 

Allied Products Corp.: 

Year, Dec. 31.. 295,554 

Allis-Chalmers Mfg. Co.: 


*4,694 .05 


Year, Dec. 31.. 7,841,167 4,014,112 h4.42 h2.27 


Aluminum Industries, Inc.: 
Year, Dec. 31.. 


American Home Products Corp.: 


Year, Dec. 31.. 2,875,399 2,825,261 3.88 3.81 


American Laundry Machinery Co.: 
Year, Dec, 31.. 972,480 


American Manufacturing Co.: 
Year, Dec. 31.. 


Anchor Post Fence Co.: 
Year, Dec. 31.. 56,670 


Anheuser-Busch, Inc.: 


Year, Dec. 31.. 4,164,244 3,041,653 23.13 16.90 


Asbestos Corp., Ltda: 

Year, Dec. 31.. 662,448 
Ashland Oil & Refining Co.: 
Year, Dec. 31.. 





A jiated L dries of America: 

Year, Dec. 31.. *160,147 *%54,028 

Autocar Co.: 

Year, Dec. 31.. 73,254 163,696 h.1l h.44 
Belden Manufacturing Co.: 

Year, Dec. 31.. 393,264 506,785 h1.62 h2.71 
Bliss Co., E. W.: 

Year, Dec. 31.. 821,365 543,260 1.93 ul.1l 
Borden Co.: 


Year. Dec. 31.. 6,290,652 7,921,490 1.43 1.80 


Bourjois, Inc.: 
Year, Dec. 31.. 


Carnation Co.: 


562,848 


Year, Dec. 31.. 1,810,391 1,904,038 2.65 2.83 


52,876 .74 1.39 


857,642 b3.19 b3.92 


338,437 1.59 2.33 


233,279 5.21 4.03 


313,901 2.44 2.68 


9,726 64,697 10 .65 


728,372 h1.67 h1.25 


428,743 480,259 3.51 4.17 


41,216 .22 15 


221,152 h4.43 h1.67 


694,228 677,583 .70 .70 


445,125 1.12 82 


7-—Net Income—, 


Company. 1937. 1936. 
Chilton Co.: 
Year, Dec. 31.. 277,950 
City Ice & Fuel Co.: 
Year, Dec. 31.. 3,301,855 3,836,967 
Cleveland Graphite Bronze Co.: 
Year, Dec. 31.. 1,503,825 1,238,658 
Cleveland-Cliffs Iron Co.: 
Year, Dec. 31.. 5,020,903 3,145,294 
Cliffs -Corp.: 
Year, Dec. 31.. 745,015 
Columbia Carbon Co.: 
Year, Dec. 31.. 4,466,249 4,021,137 
Columbia Oil & Gasoline Corp.: 
Year, Dec. 31.. 2,022,284 399,954 


388,373 


Com. eee 
rnings. 
1937. 1836. 


1.73 


4.67 


-92 


8.31 


43 


Colt’s Patent Fire Arms Mfg. Co.: 


Year, Dec. 31.. 1,161,946 825,653 
Compressed Industrial Gases: 
Year, Dec. 31.. 530,806 355,823 
Consolidation Coal Co.: 

Year, Dec. 31.. 89,524 73,280 


5.81 
h2.06 


p1.44 


Consolidated Film Industries, Inc.: 


Year, Dec. 31.. 605,755 919,515 
Continental Roll & Steel Foundry 
Year, Dec. 31.. 984,966 740,575 
Cooper-Bessemer Corp.: 

Year, Dec. 31.. 270,096 502,616 
Crucible Steel Co. of Amer.: 
Year, Dec. 31.. 4,017,931 3,067,156 
Deisel-Wemmer-Gilbert Corp.: 
Year, Dec. 31.. 546,655 625,443 
Derby Oil & Refining Corp.: 


Year, Dec. 31.. 426,823 248,874 
Diamond Shoe Corp.: 
Year, Dec. 31.. 695,351 807,716 


Dixie-Vortex Co.: 

Year, Dec. 31.. 950,522 875,527 
Easy Washing Machine Corp.: 
Year, Dec. 31.. 317,568 . 557,461 


Elk Horn Coal Corp.: 
10 mo., Dec. 31 *426,883 


Ex-Cell-O Corp.: 


Year, Dec. 31.. 655,618 413,214 
Fairbanks Co.: 
Year, Dec. 31.. 97,741 31,340 


Fansteel Metallurgical Corp.: 
Year, Dec. 31.. 120,044 161,056 
Federal Mining & Smelting: 


Year, Dec. 31.. 1,598,447 737,871 
Foster Wheeler Corp.: 
Year, Dec. 31.. *101,499 *244,559 


Gair, Co., Robert: 

Year, Dec. 31.. 557,127 821,725 
Gannett Co.: 

Year, Dec. 31.. 1,123,085 1,026,150 


p1.51 
Co.: 

3,66 
h.10 
5.21 
2.45 
1.33 
2.54 


2.48 


c.61 


1.69 
81.55 


42 


p3.00 


8.64 


General American Transportation: 


Year, Dec. 31.. 4,542,655 2,966,415 
General Bronze Corp.: 
Year, Dec. 31.. 110,567 
General Foods Corp.: 


Dec. 31 @r....: *584,979 3,623,757 
Year, Dec. 31.. 9,206,275 14,240,957 


*325,087 


4.44 


48 


1.75 


Giddings & Lewis Machine Tool Co.: 


Year, Dec. 31.. 249,454 121,343 
Granite City Steel Co.: 
Year, Dec. 31.. 254,225 288,687 


Hershey ‘Chocolate Corp.: 
Dec. 31 qr..... *2,276,455 868,374 
Year, Dec. 31.. 932,109 3,729,919 


2.49 


-66 


p3.67 


2.20 


3.85 


48 


7.48 


4.13 


h2.36 


2.52 


h1.06 


3.10 


2.81 


3.04 


2.11 


c1.07 


1.08 


13.75 


46 


7.52 


2.91 


International Nickel Co. of Canada, Ltd.: 


Dec. 31 qr..... 11,355,243 9,836,446 
Year, Dec. 31. .50,299,624 36,865,526 


International Vitamin Corp.: 


Dec. 31 qr..... 46,354 47,273 
6 mo., Dec. 31.. 92,780 83,429 


Jeannette Glass Co.: 


Year, Dec. S1.. -°O3,1038 =... 
Katz Drug Co.: 
Year, Dec. 31.. 178,184 472,763 


Kelsey-Hayes Wheel Co.: 

Year, Dec. 31.. 982,969 1,030,252 
Kimberly-Clark Corp.: 

Year, Dec. 31..t1,762,637 859,485 


Kingsbury Breweries Co.: 
Year, Dec. 31.. 28,023 


Lehigh Valley Coal: 
Year, Dec. 31.. *938,854 824,919 


Lehn & Fink Products Corp.: 
Year, Dec. 31.. 532,623 685,086 


Lindsay Light & Chemical Co.: 


29,591 


Year, Dec. 31.. 30,291 26,809 
Link Belt Co.: 

Year, Dec. 31.. 3,232,373 2,221,377 
Lynch Corp.: 

Year, Dec. 31.. 642,204 454,698 
R. C. Mahon Co.: 

Year, Dec. 31.. 347,331 219,022 
Mapes Consol. Mfg. Co.: 

Year, Dec. 31.. 347,617 264,836 


Maracaibo Oil Exploration Corp.: 


Year, Dec. 31.. *6,943 *13,803 
Margay Oil Corp.: 

Year, Dec. 31.. 489,043 177,588 
Masco Screw Products Co.: 

Year, Dec. 31.. 68,613 39,067 


74 
3.31 


23 
45 


c1.79 


1.33 


24 


4.47 


4.76 


h3.03 


2.74 


64 
2.39 


‘41 


1.01 


c1.91 


10 
12 
1.71 
18 
2.97 
3.36 
h1.71 


2.09 


7—Net Income—., 


Company. 1937. 
Master Electric Co.: 
Yedr, Dec. 31.. 601,767 429,038 
Merck & Co., Inc.: 

Year, Dec. 31.. 1,095,248 1,048,222 
Merritt-Chapman & Scott: 
Year, Dec. 31.. 379,522  *%66,335 


1936. 


Com, Share 


Ear ‘Ss 

1937, 1936. 

h2.87 h2.10 
2.72 2.57 


-67 


Mock, Judson, Voehringer Co., Inc.: 


Year, Dec. 31.. 473,938 293,443 
Mother Lode Coalition Mines: 
Year, Dec. 31.. 1,530,555 403,533 
National Breweries, Ltd. : 

Year, Dec. 31.. 1,849,298 1,774,016 
National Cash Register Co.: 
Year, Dec. 31.. 3,920,667 2,865,341 
National Dairy Products: 

Year, Dec. 31. .10,290,731 13,282,028 
National Fireproofing Corp.: 
Year, Dec. 31.. *175,650 
National Refining Co.: 
Year, Dec. 31..- 100,599 472,368 
National Rubber Machinery Co.: 
Year, Dec. 31.. *94,400 64,482 
Neisner Brothers, Inc.: 

Year, Dec. 31.. 967,042 1,156,331 
New River Co.: 

Year, Dec. 31.. 269,559 357,701 
New York Trap Rock Corp.: 


Year, Dec. 31.. 33,840 168,397 
Norwich Pharmacal Co.: 
Year, Dec. 31.. 807,151 922,905 


Oldetyme Distillers Corp.: 
Year, Dec. 31.. 247,963 293,492 
Pacific Can Co.: 
Year, Dec. 31.. 165,794 234,989 
Pennsylvania Glass Sand Corp.: 
Year, Dec. 31.. 734,423 504,799 
Peoples Drug Stores, Inc.: 
Year, Dec. 31.. 1,059,602 1,328,675 
Pet Milk Co.: 
Year, Dec. 31.. 699,155 
Phelps Dodge Corp.: 
Year, Dec. 31. .12,740,773 11,392,546 
Phillips Petroleum Co.: 
Year, Dec. 31.:24,113,874 17,875,489 
Pittsburgh Terminal Coal Corp.: 
Year, Dec. 31.. *423,730 *526,432 
Plough, Inc.: 
Year, Dec. 31.. 304,033 358,650 
Polaris Mining Co.: 
Period Jan. 11 to 

Nov. 30, 1937. 59,406 
Pratt & Lambert, Inc.: 
Year, Dec. 31.. 488,829 455,922 
Pressed Metals of America, Inc.: 
Year, Dec. 31.. 372,995 320,357 
Real Silk Hosiery Mills, Inc.: 


911,552 


Year, Dec. 31.. 20,583 116,615 
Red Bank Oil Co.: 
Year, Dec. 31.. *183,443 %126,428 
Reis & Co., Robert: 
Year, Dec. 31.. 1,250 50,246 


St. Antheny Gold Mines, Ltd.: 


Year, Dec. 31.. 9,720 *49,991 
Savoy Oil Co.: 

Year, Dec. 31.. 7,405 4,981 
-Scranton Lace Co.: 

Year, Dec. 31.. 291,510 578,811 
Sentry Safety Control Corp.: 
Year, Dec. 31.. *463 1,792 


Shattuck-Denn Mining Corp.: 
Year, Dec. 31.. 38,164 *%109,344 
Skenandoa Rayon Corp.: 

Year, Dec. 31.. 352,055 94,920 
Spiegel, Inc.: 

Year, Dec. 31.. 2,571,403 3,434,427 
Standard Tube Co.: 

Year, Dec. 31.. *15,098 42,732 
Steel Co. of Canada: 

Year, Dec. 31.. 4,180,097 2,886,683 
Studebaker Corp.: 

Year, Dec. 31.. 811,874 2,187,783 
Tastyeast, Inc.: 

Year, Dec. 31.. 912 
Taylor (K) Distilling Co.: 
Year, Dec. 31.. 69,896 261,778 
Texas Gulf Sulphur Co.: 

Year, Dec. 31..11,589,281 9,853,014 
Texas Pacific Coal & Oil Co.: 
Year, Dec. 31.. 983,303 642,330 
Thompson Products, Inc.: 
Year, Dec. 31.. 905,813 
Tilo Roofing Co., Inc.: 
Year, Dec. 31.. 528,702 423,783 


5,355 


2.14 1,24 

-61 -16 
2.30 2.19 
2.40 1.76 


1.53 2.01 


p2.02 16 
AT 

4.05 4.90 
p3.90 p5.14 
p3.06 .50 
2.02 2.31 
h.31 h.39 
85 1.20 
h1.72 1.00 
4.07 5.04 
1.58 1.99 
2.51 2.25 


5.42 4.02 


1.01 1.19 


2.52 2.35 
3.00 2.58 


p1.20 p6.30 


r.06 12.38 


91 16 
1.66 2.34 
b.08 

5.81 4.01 


h.37 h1.01 


h.12  h.72 
3.02 2.56 


Lt, 3 


785,256 h2.92 h2.58 


h1.82 h1.50 


Tonopah Belmont Development Co.: 


Year, Dec. 31.. *637 #14, 991 
Ulen & Co.: 
Year, Dec. 31.. 46,639 425,117 


Unexcelled Mfg. Co., Inc.: 
Year, Dec. 31.. 30,388 


Union Tank Car Co.: 


*34,282 


q.31 


-20 


Year, Dec. 31.. 2,016,412 2,113,634 h1.71 h1.79 


Continued on Page 414 
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Grown Gork Inti A. case @ ict acag_ | Maes Cons Mf $3. 23 | ie cue Ge) ae ee V.B. 100 Apr. 1 | Cone Celanese... ‘Me .. 231 318 
Grown Cork & Seai'co * “' * | Marine Midid Corp. G 21 311 | Le Gramte (Ore.) zel. ime.) bonds. ..........: VB. 100 May 1 | Gana Celanese pi pf..54c || 3-3 
> Seal Co Marine Midld Tr. 3Tige Q 3 State of), Kenn. Bridge Dei csce Ma 1 wu aes 3-31 3-21 
Crown Cork & Sea 2c @ $16 4-30 | Marion-Resv Pw pf.$1.25 Q 41 3-21 Mitchell County (Iowa) road bonds.............. q360 beng Moy 17 City Ice & Fuel. .. "ie @ 321 340 
Crum & Forster... 732 Q 6-30 6-20 — oe 78 38) Be eee ee Shoo! figs ek coc $19 100 Apr. 1 | Deisel-Wem- Gibert ..e .. 28 2 
& Foster pf. i — : > in Count ( oO Cc. > en r. 1 | Fi r sto ne T & = - 
Davenport H Mills... .25¢ {i $2) | Marine Nat Ex Bk (Milw “on + nef mah Dept fn fee & leasehol ‘6s, 1943. $48 100 Ap | bees Seen Gon. a a 
DavenportHM ‘Cos a 3 hey $31 mi. Bkg & Trust -— -_* Ord., Friars Minor, Prov. St. John (Cincinnati. ae Apr. 1 | Grand Rap Var Cp.. -12ige Q 3-31 3 
Diamond Shoe Co a “ arkle a 3. i AAR ee eeeeEE Ideal Cemen : - : 
—w oe oe Oia pt Q 41 321 | wine Reckeen one @ Et 324 poche tilt sanitary sewer bonds.-...0.. 00°). Iba. 100 PP ng Mahoning Coal RR... So is se 
< 3- a : Q - RCN 664 45 46.<0< 6 4 -W. = | Mt States is “ 
Dom Rub Co pt....$1.%9 Q 3-31 3-22 | Maryand und eee 3-28 313 | Sasuache County ita Series A 6s, ME co: $41 le Wet ay os! | Mur-Ohio Mig Co.” ise 410 $21 
Durfee Tr co (aMG, © *) 71 | Mascot (AG) Boe 9 te Se Tacoma’ (Wash.} local imap bond” ee 72022°- V.B. = 1, | Pac Fin Cp Cal (Del).20e -° 4-1 3-19 
,) tr Co (BMC) ; McKee % % acoma (Wash.) local imp, bonds........ ar. BHM . “i 
oat iv Maney "S28 @ 4-1 319 Meadvilie, Connestt Lane © *2 32 (Fla.) public imp. 5s, 1962 $500 100 June 1 | Reece BH Mach. doe i $s 
cf ‘ one MMR ds oun own <, 1 Gr "See R 
« phebeliend Yee 4-1 3-15 | Tampa (Fla.) p t 356s, 1917; 5bds. 1 Mar. 1 | Safeway Stores 5 2-28 
Tge Q 4-1 3-23 & Linesville R_ R..7 we 3-19 | Union County (N. M.) School Distric ae 100 Mar. 1 | sec Eng Co Inc 5e Q 3-15 = 
e 5 ORE Pwr pegs. S 4-1 3-19 Merch Bk of N Y. $1.25 Q 3-30 Pt Weld County (Col.) School District 97 4s, 1948... aA io May 1 | Sunsnine senting “ane 3-30 3-15 
Retee eS teens ae % <i 315 | ieper-Binake Co... de 317 + Wright County (Iowa) road bonds............. vy -¥ I 100 Apr. 1 | Universal-Cycl | 12% 321 $1} 
aon & noward Mas oo 19) eo . 4 #1 3:24! York (S.C. Ji0OO WOME oh dee sesccct ce. ts. «ta, Upson- Walton = aa 331 3a 
pund A-1. oe ; Victor Chem 8 : = ¢ 
Raton & Howard = 3-25 3-12 | Mickelberry's Food = aa aan STOCKS CALLED FOR a oe — West Elec Co = = 2a 

Fund F Tony of “| $2.40 ‘ 3 ME I ie nes | Yukon Go : 
ae shame 4-1 3-21 mre su Prog a Q +1 319 Gaterpiilar Trastde f. stock me pt Ree gee a E.I. a a: 20 ; Resun.ed <i eae 
> 30.$1. 3-30 3-23 Midland Stl P # 3- Freeport Sulphur cum. conv. pf......... ese 1. 15 | Kirby Petro 
Equitable “Trust Go ° an tases ae fk tel eee River R. fF. 6% pe i EE Hg Apr. 15 | oe tnastits, 

(Balt, Md) 10¢ Q ae Ht Milk Products Co .. Boo Weil (Hepmeel) G@ OM foc. occu ts Wiis Seattin | ee ice 6 Sh. teen 4-1 3-15 
Geyuire-Coronet = 3 a 3-12 Se 18 Oe 73125 Q 41 3-21 NOTE: (E.I1.) Entire ‘gue, (E.S. ) ey A eonten. SYD. 4 Minin me 5 oe Sdeliahan sens enmeitbik ‘dame 

Loan Soc Inc. est us notes : 
Family “Loan Soc Inc <1 323 ‘nn P & L 1% pf..$1.75 .. + - Various 1 stated. (V.N.) eon cf, M.) Entire maturity. (V.P.) Various | We aie 
$3.50 pte pf.... aie 3 4-1 3-21 | Minn P & L $6 pf. .$1.50 re prices .C.) Various certificates. (Imd.) Immediately: 
Semone Cp ee she Q 3-15 3-12 ' Mont-Dak Util Co | .10¢ Ad . 
‘ear o ‘ ‘ 






*One share for each nine shares held. 











® 





Be, 


THE ANNALIST 


Friday, March 18, 1938 








I 
TRANSPORTATION (27) 


P. C 
Depar- 
5-Year ture 
Week ended Average From 
Mar. 5: 1938.  (1933-37).Avge. 
Tot. loadings 552,916 612,221 — 9.7 
Grain & pr.. E 30,131 + 9.7 
Coal & coke. 112,617 154,448 —27.1 
Forest prod.. 26,932 25,499 + 5.6 
Manuf. prod. 362,826 384,716 — 5.7 
Yr. to date: 
Tot. loadings. 4,964,790 5,231,845 — 5.1 
Grain & p! 309,393 253,640 +22.0 
Coal & cone. 11,099, = 1,367,107 —19.6 
Forest prod.. 234,27: 207,261 +-13.0 
_—. prod.3,143, 7s 3,234,555 — 2.8 
t-car sur. 
Feb. 1-15 304,845 339,457 —10.2 
P. C. freight 
cars serv. 
re 2. aD 88.4 86.2 + 2.6 
. ©. _locom. 
sre: Feb. 1. 84.6 79.5 + 6.4 
ross rev., 
Yr. to Ja.31 279,259 275,902 + 1.2 
Exp., yr. to 
en Rcswee 243,526 225,299-+ 8.1 
axes, year 
to Jan. 31.. 28,813 22,454 +28.3 
Rate of return 
on invest : 
“Fair 
Yr. to Jan. 31 Return’”’ 
East. Dist. 0.96 5.75—83.3 
South. Dist 1.20 5.75—79.1 
West Dist Def. 5.75 Def 
_ eee 0.49 5.75—91 5 


§Revenues and expenses in thousands of 
dollars. 





AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 

(These figures do not include ‘‘hot,’’ or 

illegally produced, oil) 
tBur. of —Week Ended—, 
Mines. Mar. 12, — ~< 

















Texas— Calculations. 1938. 
Panh’dle. ...... 58,000 73,500 
See 68,100 67,500 
Oe” 26,500 31,800 

Ges) akwese 186,50 400 
fo 97,800 119,500 
DSSS) (ecGanm 427,750 +700 

. Ar 226,550 226,000 
SS ee 199, 250 
Total ..1,344,900 1,290,500 1,388,650 
Oklahoma.. 547,700 526,100 615,900 
nsas ... 176,700 173,100 183,300 

North La...? 239,400 { 78,800 67,700 

Coastal La. j.“"" 177,000 173,200 

Ar sas 38,200 900 5 

Eastern 129,200 138,800 113,750 

Michigan 51,600 500 1 

Wyoming... 46,400 47,500 tf 

Montana 13,300 200 15,450 

Colorado 4,500 3,100 4,550 

New Mex.. 105,100 104,900 102,700 

California.. 694, 727,700 592, 





Tot. U. S.3,391,600 3,382,100 3,372,850 
tEffective March. 


3 
FAILURES (11) 








Mar.10, Mar. Pf. Year 
1938. 1937. toDate. 
Manufacturing.. 51 447 
Olesale ...... 19 257 
163 91 1,797 
Construction ... 15 14 139 
Com’l service... 14 16 134 
Total U. S....269 170 2,774 
ical 
Divisions : 
New England... 27 18 275 
Middle Atlantic. 86 54 966 
E. North Cent.. 51 45 562 
W. North Cent.. 15 11 188 
South Atlantic.. 30 15 217 
E. South Cent.. 11 8 116 
W. South Cent.. 12 1 119 
Mountain ee 80 
Pacific ......... : 34 15 251 
Total U. S....269 170 2,774 
4 





PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS OF 

PREVIOUS YEAR (7) 


——— 1938 —_—. 
yok Ended: Mar.12. Mar.5. Feb.26. 
d.—12.4 — 9. —11.0 


ew Engian J 
Mid. Atlantic. —36 —11 —13 
Cent In Reg. ‘166 -—15.3 14.9 
West Cent —44 —49 —3.4 
South States..— 5.0 —60 — 5.0 
ky Mts —17.2 —144 -—12.9 
Leste a —09 —14 —3.5 
Entire U S..— 9.0 —7.5 — 80 


5 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Mar.12, Mar.5, Mar.13, 
& 1 . : 








1938 
Locomotives ..... _.. 19 
Freight cars .... ae 1,300 
Passenger Cars .. 92 
Struct. stl. ices 285 ae 
Rails (tons) ....15,000 5,800 


6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—wWeek Ended—. 
Mar.12, Mar.5, Mar.13, 
1938. 1938. 1937. 





eating 
aver, 0 y 
quotations ....$13.75 $13.85 $22.95 


*Subject to revision. tRevised. 


Business Statistics 





Automobile Production, 
ee 8 rere 

Bankers’ Acceptances and Com- 
mercial Paper Outstanding... .32 

British Exchange Rates on 
EE Sor cusdeasas she oun eeGasee 43 


Electric Power Output, Per Cent 
Changes in, by Regions........ 4 
Electric Power Production, 
WUMUEAS. S cwsihsecssivanieeneseuen 26 
Engineering Contract Awards. .23 
Failures, Weekly 


Esti- 
22 


Building Permits, Monthly...... 23 Foreign Magchange Rates, Daily .45 
Business Index, New oe, Forei % change Rates, 
ON SU MORES 5 wivinscnscacenee bl Pe POE ei 44 
Coal and oke META eg Foreign ‘Trade, U. S., by Princi- 
En re EE NINE 0s cae 5 ovelauawesca 36 
Construction Contracts Award- Freight Car Loadings........... 21 
, Average Daily............. 24 | Freight Car tanliues by Groups, 
Construction Contracts Award- REPRE EEE TO ig. 11 
ed by Federal Reserve Dis- Gold Reserves of Central Banks 
MN ct cccciboeheabseepbaaa ane 39| and Governments ............. 41 
Construction Contracts Award- Gold and Silver Prices........... 42 
by Types of Construction. ..40 | Income, h Farm, by Federal 
Construction Contracts Award- Reserve Districts ............. 
NS er ae Industrial Production, World 


Cost of po Monthly 
Cotton a by Federal 
Reserve Districts 1 
Cotton Movement, Monthly...... 16 
Demand Deposits, Turnover of. .33 


The Annalist Index of 
Insurance of 42 
nies, New Paid-For............ 31 
Machine Tool and For, 
chinery, Index of 0 








g Ma- 
ore F cor. -15 





PREVIOUS ISSUES 

















INDEX TO BUSINESS STATISTICS 


Member 


Petroleum Stocks and Refinery 

Postal Savings, > aaa Pi 
Railroad Earnings 
Railroad Equipment Orders, — 
Refrigerator Sales, 
Retail 


Rubber, C 
Sensitive 


Steel Castings, Commercial..... 7 
Steel —— Rate of Opera- 


Fin 
Steel Serap Prices. . 
Transportation 


(Dates of issues containing latest available figures) 


«nee. Excess 
EE Re 


Activity 


12 
s and shane 
Car Loadings, 


EE, TUE 6.0 cdccnaeseanens 5 


__ Ee Ee rere: 
- aibaiiae 
teres, IMFex Of. 2... ccc cccccves 29 
Oe 
Commodity Prices, 
The Annalist Weekly Index of.27 


tions in t 









































Date. | Date. Date. 
Automobile Production.....Jan. 28 | Cotton Spinning Activity..Feb. 25| Pig Iron ................... Mar. 11 
Automobiles, Dom. Sales..Mar. 11| Debits to Individual Accts.Mar. 11 fo Iron Production (Adj. 
Automobiles, Fac. Sales....Mar. 4| Department Store Sales, by or Seasonal Variation)..Mar. 11 
Automobiles,Com. Car Reg.Jan. 21 Reserve Districts ........ ar. ll Iron Production by 
Automobiles,Com. Car. Reg. Department Store Sales and eserve Districts .. . M 
Sere T ER eS aa ar. 11} Pneumatic Casings ‘ 
— Pass. Car Reg. Economic Changes in U. S. Mar. 4| Portland Cemen ar 
aie eReeeeee keke we Jan. 21 | Electrical Goods Orders....Feb. 11 | Prices — and Paid 
Automobiles, Pass. Car Reg. Electric Power cet sa ag ay 4 aaa :. 33 
REAR IEPR <- 25 | Factory Emp. by Groups..Mar. 4/ Railway ‘Equipm’ t Orders. Mar. 11 
Automobiles, Pass. Car Reg. Factory Emp. and Payrolls.Feb. 25 | Recent Economic Changes.July 23 
by Districts ............. Feb. 25| Factory Emp. and Payrolls Reserve Bank Credit....... Mar. 19 
Automobiles, Production ont Dy GOURDS, ...s<cccrccesen ar. 11 | Sensitive ny en — 
eres 3 ee: 25 | Failures, Commercial ...... Mar.11| Monthly Index of ....Feb. 25 
Autos, Wholesale Sales of. Mar. 11| Foreign Exchange Rates..Mar. 4/{ Short Interest ............. ‘eb. 25 
Boot and Shoe Production.Mar. 11 | Foreign Trade, by Groups.Mar. 4] Silk Movement ............ Mar. 11 
Brokers’ Loans ............ Mar. 11 | Foreign Trade, Merchan- Steel, Structural .......... Mar. 4 
Brokers’ Loans Ratios..... Mar.11| dise, Gold and Silver. ....Mar. 4| Steel Ingot a — Mar. 11 
Capital Issues, New....... Mar. 11 | Gasoline Consumption ....Mar. 11 | Steel Plate Bookings....... ar. 11 
Coal and Beehive Coke OE er ae Mar. 11| Treasury Receipta’ and Ex- 
oy, ee ar. 11| Income, Cash Farm........ Mar. 4 Oe re ar. 11 
Coke Production .......... Mar. 11 | Income, Non-Farm ....... .Feb. 25 | Unemployed, Estimated....Jan. 22 
Constr. Contracts, Physi- Interest Rates and dj. Wholesale ae Prices, 
cal Volume of ........... eb. 18 Index of Bond —- ..Mar. 4 Index of U. S. B. L. S...Feb. 25 
Constr. Costs, Monthly..... Feb. 25 | Member rs Credit ar. 4] Wool Aen MB, erry Mar. 4 
Constr. Costs, Quarterly...Jan. 21 | Metal Prices ............... ar. 11| Wool . ogunery Activity. -Mar. 
Cost of Living, uarterly. -Feb. 18 ! Oil Supp. ply ‘and Demand....Feb. 25! Zinc, Slab ................. Mar. 11 
7 
COMMERCIAL STEEL CASTINGS 
—————_NEW ORDERS (BOOKINGS) PRODUCTION 
—Railway-— 7—Miscel.—-_, 7—Railway—, 7-—Miscel.—., 
Specialties. Castings. -——Total—, Specialties. Castings.” 
P.C. of Net P.C. of Net P.C. of Net P.C, of Net P.C. of Net P.C. of 
Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
96.4 62,102 130.0 52,857 73.9 89,649 75.2 40,867 85.5 48,782 68.2 
80.2 51,908 108.7 43,785 61.2 92,678 77.7 42,849 89.7 49, 69.7 
32.6 86,557 181.2 71,552 100.0 111,525 93.5 50,911 106.6 60,614 84.8 
83.6 41,995 9 57,677 80.7 105,475 88.4 45,896 96.1 59,579 83.3 
57.6 24,458 51.2 44,230 619 y 80.5 40,998 85.8 54,997 76.9 
60.2 31,460 65.9 40,357 56.5 101,239 84.9 44,462 93.1 56,777 79.4 
48.5 18,928 39.6 38,871 54.4 86,97 72.9 39,186 82.0 47,792 66.9 
45.9 :704 35.0 38,049 53.2 92,089 77.2 43,313 90.7 48,776 68.2 
48.1 :958 46.0 35,456 49.6 83,047 69.6 36,812 77.1 46,235 64.7 
30.9 1209 8617.3 28,578 40.0 .957 55.3 26,480 55.4 39,477 55.2 
26.4 8,125 17.0 23,317 32.6 51,294 43.0 21,309 44.6 29,985 41.9 
22.7 6,117 12.8 20,907 29.2 41,537 34.8 16,601 34.8 24,936 34.9 
| 877,459 61.3 379,788 66.3 497,671 58.0 1,019,896 71.3 450,614 78.6 569,282 66.4 
1938. 
MES. “Sao aee bor kun 29,451 26.1 7,480 16.5 22,001 32.4 31,519 27.9 9,613 21.2 21,906 32.3 


Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 tons, representing approximately 95 


per cent of the industry in the United States. 





8 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100; adjusted for seasonal variation) 


1Same 

Month 

Jan., Dec., Nov., Oct., a b- ‘eet July, Prev. 

World :¢ 1938. 1937. 1937. 1937. 1 1937. Year. 
Including U. S. --. $96.7 99.4 105.4 109 0 109.6 111.6 
Not including U. 8: ‘Al li) 91178 1186 117.8 117.5 ie. i 115.9 113.5 
—- AMMO. ..20050% 73.5 72 80.8 93.5 100.8 106.2 103. 03.5 
LER 96.6 106.3: 113.4 112.6 108.2 108.0 111.1 101.4 

Gaited Kingdom§..... *117.8 118.3 119.9 4 121.0 121.0 118.8 114.0 
ee 72 80.3 80.3 %%.7 3 $%T.7 $%T8.7 79.5 
Germany errr 124.9 122.9 123.4 121.2 119.9 E 117.5 115.1 
D Sscesedkvasconaexe 112.8 7115.6 114.0 113.3 113.8 102.6 91.2 106.5 
IR sot iic ssa kines a S --. *188.3 *189.0 *192.1 *192.3 176.1 
EIR co Sica kinds owe puss mah ss 110.9 111.9 111.9 110.9 111.9 82.7 
eee ne 81.2 834 887 91. 86.3 90.6 86.5 
SE se Oi 5 win, bwin 5 aie Pes on 2s Se -2 146.3 146.6 
Czechoslovakia ....... ae A 98.1 98.8 1. 2 102.0 1026 91.5 
eee 140.7 140.7 141.9 141.9 143.0 144. 2 145.1 143.4 
— Pe re -.. 142.9 145.3 146.1 7153.4 147.8 1147.8 141.3 
SN ee arc cs sue a ao ms .-- 4162.6 4156.2 +¢156.5 7150.4 
Hungary (quarterly).. ... ae ale ———141.5—_.___ 130.9 
IIGEOREANOS .....5.00% 2 85.4 ai. 9 82.5 91.9 100.2 106.3 91.0 
Norway (not adjusted) ; cs x : *143.2 140.0 146.3 126.3 134.8 
INE ca bencesevsncen 3 88.3 8.2 85.2 873 864 80.1 
ea ee 159.7 181. $ 161.0 159.7 158.4 157.0 149.2 


tExcluding Russia. §General business activity. {Month in previous year corre- 
sponding to most recent month shown; revised data. Back figures on all above series 
may be obtained on request from THE ANNALIST. 





9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 





Week Average §P.C. of Cracked - Stocks. 
Ended: Daily Capacity Gasoline tCrude {'Gaso- Gas and 
1938. Runs. Operated.Production.Petroleum. line. Fuel Oil 
Oe: eee 3,320 80.6 750 as, 084 77,291 118,660 
RE, RS Prey 3,210 78.1 720 305,644 79,331 119,146 
SSS | er” 3,240 79.0 745 306,195 80,947 118,962 
SS eee +220 78.4 720 306,890 82, "185 118,433 
he See er 3,170 W7.1 685 306,702 84, 844 118,793 
Se ee eer »155 76.7 306,860 86, 484 118,619 
PEON Gc adieces scar 3,150 77.5 700 307,231 87,813 119,293 
Eee 3,150 77.5 690 307,485 89,774 120,833 
Oe eee 3,170 78.1 700 307,383 90,719 122,430 
Se ee . 3,130 77.0 ree: 92,151 122,471 
NS ere 3,100 76.2 i Re 93,084 122,818 


tEstimated from U. 8. Bureau of Mines data. §For reporting companies only. 
finished gasoline. 


{Including both finished and un: 


——. 16 —.___ 
SHIPMENTS OF FINISHED 
STEEL PRODUCTS 
United States Steel Corporation 








(Tons) 
1937. 1936. 

518,322 1,149,918 721,414 
a78: 723 1,133,724 676,315 
414, 783,552 
1,343,644 979,907 
1,304, 984,097 
1,268,550 886,065 
1,186,752 950,851 
1,107,858 923,703 

1,047,962 961, 
792,310 1,007,417 

587,241 882, 
489,070 1,067,365 

Yearly adjustments 

Se —40,859 





Total... 


ee, ee 
CARLOADINGS BY GROUPS 
Average Per Business Day, Adjust- 
on for Seasonal Variation ’ 
Thousands of a 





Mdse. Forest 
1937. Miscel. L.C.L. Coal. Prod. 
eS 54.36 28.24 25.07 6.07 
| | ee 52.62 28.14 21.96 7.10 
ana. ee ee ek ee ee 
Sept. .....51.53 27.86 23.63 6.18 
Oct. ......45.53 27.52 22.86 5.66 
Nov. --43.98 26.68 21.08 4.99 
ee 25.99 21.52 5.01 
1 
Ms. iissa 40.90 25.88 19.06 4.99 
ee 39.05 25.64 16.93 4.79 
Grain & Live 
1937. Gr. Prod. Ore. Stock. Coke. 
ere 5.32 6.87 09 «1.71 
ee 6.97 TAL 2.16 2.02 
ee 5.87 6.71 2.57 1.91 
Se . 5.02 6.80 2.69 1.92 
Oct. . 5.98 5.34 2.62 1.56 
ee 6.81 4.76 2.41 1.27 
bereits 6.44 5.41 2.29 = =1.00 
OM. ssi 7.07 4.65 2.41 1.02 
Feb. ..... 6.12 4.45 2.19 80 








12 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
(Thousands) 


an., 
1938. 


Aver. miles oper.. 


Freight revenue . 


Passenger re 
Total oper. 


venue.. 


rev. 


235.4 
:$218,404 
37,474 


- - $279,259 
Maintenance of way > 610 
Mainten. of equip.. 58,305 
Transportation exp. 120,531 


— oper. 
Tax pe 


exp. 


Operating income.. 
Net oper. income... 


$283,710 4 


813 


rr 
6,920 


Jan., 
1937. 


236.3 


<== 


37,441 


$331,707 


33,104 


67,808 
127,277 
$253,669 


28,057 


$49,981 
38,867 





1 
GROSS RAILROAD EARNINGS 
AND FREIGHT CAR LOADINGS 


(Seasonally {adie 





usted daily averages 
ousands. ) 


Gross Car Toss Car 
— Load- - Load- 

gs. ings. ings. ings. 
SOM. 2.4 . $9,880 103.9 ety 118.5 
Feb. .. 97.3 11,890 128.1 
Mar. ° ooee 12,610 124.7 
a ° --++ 11,890 126.6 
ay. ae lO 
June ---- 11,480 128.3 
July A 620 134.2 
Aug. . 11,130 132.0 
Sept ° 11,270 127.8 
Oct. ° 10,730 124.2 
Nov. ,630 112.7 
Dec. 10,500. 103.7 

14 
HOUSEHOLD ELECTRIC 


REFRIGERATOR SALES (7) 
(Number of units) 


1936. 
119,764 
179,056 
272,139 
304,089 
329,140 
237,371 


205,098 
106,975 
050 


, 


44,380 


78,265 
123,208 











15 
INDEX OF ORDERS FOR MA- 


CHINE 


TOOLS 


EQUIPMENT (5) 
(1923-1925—100) 


Jan. ee 286.3 158.4 93. 
Feb. ...108.2 236.1 160.2 75.8 
Mar. — 302.4 150.5 89.0 
Apr. . - 403.8 179.7 93.8 

ay. 298.0 169.0 104.8 
June 274.1 184.1 130.2 
July 244.5 214.6 171.2 
Aug. 257.0 182.2 179.8 
Sept 301.1 169.4 114.3 
Oct. 217.2 195.1 147.1 
Nov 182.2 210.2 140.9 
Dec 204.0 368.3 140.5 


AND FORGING 


1938. 1937. 1936. 1935. 1934. 
3 6 8 


FERASSSASNS: 
AONINVWNSATIANAI) 


For figures back to the beginning of 
1931 see THE ANNALIsT of Aug. 27, 1937, 


page 348. 





16 
COTTON MOVEMENT (5) 
(Thousands) 
-— Month-end Stocks —-, 
Wa: 





Con- - 
sumed. Mills. houses. 
1937. Bales. Bales. Bales. 
Jan.... 679 2,074 6,779 
Feb.j.. 666 2,061 962 
Mar. .. 779 2,080 5,037 
April . 719 1,987 4,214 
ay .. 669 1,815 3,588 
June .. 681 1,551 3,092 
July .. 583 1,290 2,808 
Ane. -. 604 961 3,504 
Sept. .. 602 991 6,926 
Oct. .. 526 1,419 9,758 
Nov. .. 485 1,656 11,549 
Dec. .. 1,718 11,867 
1938. 
Jan. .. 435 1,763 11,772 
Feb.... 428 1,815 11,656 
7 
COTTON CONSUMPTION 


Total. 
> 
8,854 
8,023 
7, 117 
6, 201 
5,403 
4,642 
,098 
4,465 
7,917 
11,177 
13,205 
13,585 


12,535 
13,471 


BY 


FEDERAL RESERVE DISTRICTS 


(Average daily seasonally adjusted 
data. In running bales) . 


a _ 

1937. Boston. Atlanta. mond. 
A oe 73,404 8,660 12,314 428, 565 
Yee 3,531 7,984 12,170 26,073 
Aug. . ,742 8,346 12'618 27,347 
Sept. . 3,109 7,545 11,777 24/920 
. »387 66,337 9,574 20. 018 
Nov. . 2,205 5,853 8,897 18,295 
b ewuereie 2,044 5,911 8,552 17,529 

1938. 

ee 1,886 5,087 7,918 16,949 
FOR. 2.605 2,102 5,265 8,270 17,618 


{Includes some districts not sepa- 


rately shown. 





18 
COALAND COKE PRODUCTION (5) 
(Thousands of net tons) 
pois: 


Bituminous coal: 
To _ 


Dalie average. 
— 


—- 


eek Ended——~—, 

*Mar.5 tFeb.26, Mar.6, 

- 1938 1937. 

er 6,415 6,412 11,105 

5) — 1,106 1,851 

Soames eeee ,031 855 663 
172 156 110 

s4eens 24 25 79 

4 13 


Daily average. . 4 


MAR 
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acne SOARS YA 
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19 30 36 
NEW YORK TIMES WEEKLY BUSINESS INDEX CRUDE RUBBER (29) UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
oe cee a tent oi Cotton Com- (Long Tons) (Thousands of dollars) 
ar t wer Auto mber ili bimed Stocks : —Ge 
Misc. Other. Activity. Prod. Prod Prod. Activity. Index. Consump- End of ae hg “ta a 5 r+ ea — ~~ 
Effective weights. 18 7 25 20 10 10 10 100 1837. Imports. tion. Month. 1938. 1937. 1937. 1938. 1937. 1937 
Adjusted weights. 19 08 10 49 03 06 05 1.00 January sees 32,820 50,818 259,297 eT ae 152,986 89,531 48,388 60,294 67,260 
$7 February+ ... 43,289 51,887 248,618 | North North America... 31/553 33,505 31.682 21,778 26.044 33.784 
101.7 101.1 118.1 107.9 98.1 80.4 139.9 106.9 March ....... 52,039 54,064 248,922 South North America.. 26,050 28,414 22,112 20.068 16,227 22,632 
April SERIE 35,850 51,797 247,464 South America ......... - 21,502 33.975 19,783 22.272 24,631 32:636 
mr me 6S 6 ES 6K 6TE4 6 (183 | June | -:....-: 48,956 51,796 226961 | Oceania 2222222255551! “Sig1 91380 ne se ce 
33 fs a? wh @s a: we a3 ro endead 39,108 43,650 240.224 | Africa ..... 2.0 2... 11,630 15,588 10,265 3,333 4,321 7,576 
: 7.1 899 459 95.0 70.0 552 852 82.2 jouher 7 1 q : : 
i & & S&S = = OS CUS September «.. 56,049 43.698 205,844 NEE S55 v0 ga baees. 289,437 319,25€ 222,665 170,763 208,863 240,452 
: - 32 88.5 426 951 575 566 872 813 | November .__ 56.302 33.984 298,888 Z 
: 4 81.1 41.0 93.2 63.1 53.1 90.6 79.7 | December .... 68,305 29,160 332,177 37 
: 689 79.7 394 939 67.2 523 88.7 79.0 AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE 
b. 66.5 8.3 400 932 652 574 862 78.8 | errr 584,851 542,957 DISTRICTS 
BS Bc aciwies cw t67.4 786.0 39.3 941 56.1 62.1 {88.7 +79.6 19 bias eccnieites ka 
. = Rage *69.3  *82.8 40.7 92.6 55.5 64.6 91.1 °793]) 38. (Millions of dollars, including AAA payments; three months’ moving aver- 
eeuary tees $i gd Pgry age; adjusted for seasonal variation) 
20 abi j; ‘ Bos- N — Cl Ri — + a 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 31 2 ee oe ee A Oe eee eee 
: = - ha Bethusies ty NEW PAID-FOR LIFE INSUR- 1936. ton. , York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. 
-——Dow-Jones.—, Week Amer. Am. ANCE OF 42 UNITED STATES | Jan. ....16.5 22.2 25.0 22.8 35.1 45.6 131.3 45.6 442 711 41.8 76.5 
mndet: Bt el. Ind Total. =: Stinst. Bntod: Stool. Thess f: i Mit COMPANIES (26) Feb. ....17.5 24.4 25.1 24.3 33.3 39.8 133.7 41.5 46.1 64.8 36.2 68.7 
: eel. Indep.To ning: Stl.Inst. : . Asof: Age. Mkt. {Thousands of Dol Mar. ...19.0 244 25.2 238 32.1 382 140.8 44.8 48.0 67.8 35.1 71.8 
wi" a 2 acne teh on ae 1937. 0 rainary. ond, ‘Sroup. Total. | Apr. ....18.2 23.3 25.7 23.9 318 39.3 149.1 47.6 52.8 70.8 34.3 728 
Mar. 15. 81 Ht Mar. 8. 87.3 Mar. 13. 87 8a Mar. 9. 87 eae 195,405 42.051 670,276 ay ....18.1 225 27.0 246 37.4 45.1 156.9 51.8 58.2 72.3 36.6 77.1 
1938. poe pct on Feb. AB's 212,231 40,247 711825 | June ---IT$ bes gon Dee Gas She ieee Sti oes mer ite ae 
q Feb. AG 32 30% 31 Feb. 31. 30.5 Feb. 5. 31 30 Feb. 1. 31 30 yey . 528,762 246.589 57:022 832/373 Aug. ...17.3 24.1 31.3 245 434 563 1449 53.1 53.4 78.4 43.4 87.0 
Feb. 14 28% 2 32 eb. 7. 30.7 Feb. 12. 30 30 Feb. 8. 31 30 ‘ay |.490,184 239'733 74°766 804.683 | Sept. ...16.4 25.2 27.0 226 45.5 64.1 1383 529 494 71.8 41.0 81.2 
_ a. 26 * 4 Feb é. 31.0 eb. = 30 4 Feb. 15. 31 31 | June ..513,314 224,113 87,861 825,288 | Oct. ....160 244 27.0 224 469 64.0 1494 53.5 483 72.7 40.8 80.8 
. 28. 3% Feb. 21. 30.4 Feb. 26 gts Feb. 22. 30 30 | July ..445°732 2047121 93'863 743,716 | Nov. ...16.6 249 285 241 446 60.8 166.1 56.7 528 81.8 38.6 83.6 
Mar. 7. 30 30 Feb. 28. 29.3 Mar. ot Mar. 1. 30 29 | Aug. ..431,039 210,898 62,186 703,123 Dec. ....17.4 23.2 29.5 263 39.8 568 170.1 563 51.9 81.0 384 85.6 
=: ¥. 29 ty —_ Mar. 7. 29.9 Mar.1 Mar. 8. # 30 | Sept. ..390,335 197,339 49,921 595 1937. ; 
vgn MAA SE MARS Maa SS | Ge fe Se, ee | oes Bt 2s ms m2 Ge me gs a7 me me ge 
; «Aan i eb. ...19. ; : : : 3 1 : : 5 41.7 89.4 
21 26 Dec. ..462,582 213,976 87,134 763,692 Mar. --19-0 23.4 28.9 29.8 43.5 36.3 165.3 62.4 35.0 78.2 44.6 90-3 
FREIGHT ee Sees dl neuen ee TL. .5,500,982 2,640,144 760,681 8,991,807 May -...172 M4 BS BS 40.5 S11 1506 363 536 732 419 89.4 
° une ... ‘ he a be A 4 5 fe lo ‘ a a 
sti ts tiara 3938, son Pe Costafes out power generated by | Jan. ..377,789 179,975 31,401 589,165 July ....169 25.5 31.8 284 432 51.8 1526 61.5 58.0 94.0 45.0 99.6 
Livestock... 1000 11465 i14st | ‘try proper amd imports, Doss | Teo <-S*h0H MGS Alen Sean | Aug ..163 Be BS Me Re Oe et SF we mes ae Ee 
4 nd ept. ...14. d 4 x 4 5 3 5 iy 4 4 2 
a Bee oe oe in Ye 32 Nov. se 237 de7 2s 435 O81 1440 S86 B06 Ge aT TTS 
2 ees Sane ’ . .? Ov. ee 5 le je e " e le « A . e o 
Rorest prod.. 26,982 =e me wy (Thousands of kilowatt hours) OOML, PAPER OUTSTANDING | Dec. :.17.1 244 29.10 235 368 55.9 1508 57.7 496 664 466 74.5 
Mdse., 1c i 251408 134.958 171,085 | Ended: 1938. 1937. 1996, | (Hind of month. Millions of dollars) : 
; ‘ Jan. 1..1,998,135 2,069,266 1,854,874 ey * <> ieee ge ; 
pane 552,016 511990 Taogzo | Jam. 8..2130,562 2'244'030 L970\578 Adj. for Adj. for CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
Week ended March 12, 1938: Estimatea | Jam. 15..2,115,134 2/244030 1,970,578 ; oe (Millions of dollars) 
total 555,000; corresponding week in 1937 | J@N. 22. -2,108,968 2/256,795 1,955,507 | 1036 = Actual. Var. Actual. Var, Monthly Totals—_—-, Seasonally Adjusted Daily Average 
748.993. Jan. 29. .2,098,968 2,214,654 1/962,827 | Jan. -...-. 17 x Public Public 
: Feb. | 5..2,082,447 2,201,057 1,952,476 = teens 377 Pr he pa Work and Resi- Non- Work and Resi- Non 
22 EY eT Pete tt ist ass y eee 344 344 174 170 1936. Utility. dential. Residential. Total. Utility. dential. Residential. Total. 
ESTIMATED AUTOMOBILE Feb. 26..2031.412 2207285 1903363 _ 331 342 184 1 73.9 64.4 65.9 208.2 3.17 2.86 3.24 9.60 
Mar 2.035.673 2.199.976 1,893,311 Ee acnds 316 169 169 o 65.5 73.0 199.7 2.55 2.78 3.40 9.30 
PROBUCTION (20) Mar. 12. .2,014,729 2,212,897 1,900,803 | July -----. = = FF & 
z ers cei — ug. 5 78.4 96.0 242.8 2.39 4.23 5.02 12.78 
1938. 1937. 1936 : 339 197% 194 6 63.0 65.6 188.6 3.93 3.35 3.34 9.89 
.-- 65,735 92,280 95,170 2 323 «199 6 «31. : 
: 65418 81,395 86,455 | THE ANNALIST WEEKLY IN- 327 «191 = 191 7 wei se: 200 fa se Se OSS 
9... 59,365 74,148 85.790 DEX OF SENSITIVE COM- 347 215 7 83.9 93.4 244.1 2.80 2.92 3.03 8.92 
Looe ; , MODITY PRICES 8 93.1 125.1 318.1 3.53 3.22 3.86 10.65 
7 | 12...: 57,810 72,492 = 74,720 359 244 249 5 81.0 138.1 321.6 3.70 3.07 4.54 11.46 
Feb. 19-... 59,100 95,698 62,813 (1913=100) _— 377 = (268 6 734 1122 2851 7331 3.09 463 10.67 
eb. 26.... 1 ; F 386 290 8 65.6 75.7 207.1 2.00 2.60 3.12 7.77 
Mar. 5...- 54,445 126,643 84,705 eines Bl 397 285 282 5 65.5 75.0 202.1 2.10 2.32 3.30 1.72 
Mar. 12.... 57,438 101,563 90,660 seer } i 398 287 283 ‘4 60.0 77.1 198.5 2.53 2.40 3.63 8.78 
= Mar 16.....1%28 1968 1543 387 285 300 ‘8 43.5 1012 209.4 2.69 1.84 4.72 9.75 
@) 
ENGINEERING CONTRACT 378 329 315 8 36.2 57.4 195.5 5.04 1.95 3.00 10.29 
AWARDS (14) oc ime i 5 4.0 485 1190 201 213 2:47 6.20 
(Total per week, 1,000s of dollars) 92.4 104.0 89.8 328 311 305 
-~As Reported in Engi- — 91.8 103.9 90.3 316 298 39 
neering News-Record of: 92.4 103.8 90.4 CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 
Mar.17,Mar.10,Mar.18, ora oad = = = = DISTRICTS 
Federal 10 i A 867 996 874 (Three Months’ Moving Average; Thousands of Dollars) 
State and munic.26,810 18°616 11/304 86.9 98.8 86.4 33 New Phila- Cleve- Rich- s Chi- St. Minne-Kansas 
be ; Pao 9 s se si §TURNOVER OF DEMAND — Pony — — — a cago. Louis. apolis. City. Dallas. 
ar. i ; 1 : ‘ } ,079 1,698 789 304 360 378 
Public -.----+-- $2 Ui& a2es2 16.684 | “vor figures from Jan. 6, 1982, to Dec. DEPOSITS 2,017 595 827 1,671 "905 1,563 683 283 328 369 
= . . s 11, 1934, see THE ANNALIST of Nov. 30, (Average daily, adjusted for sea- 1596 625 870 S891 938 1,386 654 320 425 393 
cee 53,284 80,524 34,569 | 1934, page 758, and Dec. 14, 1934, page sonal ' variation) 1553 660 948 884 895 1.462 555 394 413 397 
io Jan.. Feb., 827. ‘ 1938, 1937, 1936. 1935, 1934, 1,862 692 1,106 1,150 900 1,791 720 442 419 374 
. 1937. ae o4. See ‘ y i Y 
Federal ......... 3,228 3,643 28 Feb. .. 23.7 29.9 29.2 29.8 33. 2,349 772 1,110 1,220 757 1,91 92 
State and munic. 19/3568 24;452 17,720 COST OF LIVING (22) Mar. BS Rea 30.0 a1 30.8 31.9 2,380 B90 1,074 1,249 Tee 1'969 bo 334 tia 302 
Public .......... 30,679 27,680 21,363 te ay... 27.4 285 288 31.4 Toes 408 «(870 "ST «790 Lee Set 21) 400 48 
PPEVGLE 2 ..006.08 A 19,867 25,936 | All Hous- Cloth- and Sun- jane aes ase 33 8 ae oan = aie 1.3 = on _ a. = = 
eee 5 5 . . 4 : q ” 
Total.......... a2,700 47,507 47,200 | Jost. “eee Meee ee ee. lene | Aus. ... 28.5 28.6 29.8 29.4 3790 BAO 11363 984 1,004 91s 632 a3? 433539 
Note—Monthly figures are weekly aver- | Feb. |'87.2 86.3 82.8 75.0 86.5 96.1 | Sept 27.9 27.7 28.3 28.4 2,372 485 1,386 1,021 976 1,622 500 270 315 512 
ages for the month. Mar. 879 872 842 759 861 964 | Oct- 29.4 286 28.3 27.7 1,852 541 1,040 ‘959 768 1.423 502 270 302 557 
« on Apr. ..88.3 814 85.2 76.2 85.0 96.6 | Ker - 38 327 301 3L0 1'se1 eet Laz 79 Sek 140 SOY oe 388 TOT 
AVERAGE DAILY OONSTRUC. | Tune She S62 O88 TOD Sky She| fin 161 tending cities. Wisi 2;155 610 1.104 892 611 15021 683 314 354 705 
July ..88.9 87.7 87.1 76.9 84.1 96.9 
*EO(g! Btates Mast of the Rocky | AU .-O20 S13 S18 17-8 944 91.0 ——_34 40 
ecaetien Sel t. 89-4 81.6 88.6 78.5 85.0 g7.1 ennones eee or MEM- CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
(Thousands of Dollars) Nov. |.89.0 85.4 89.1 783 85.8 97.8 mag aye ct 
Public Dec 88.6 84.4 88.7 77.7 86.1 97.8 (Average of daily figures, millions (Millions of dollars) 
Resi- Work and All No. 1938. , e q ‘ ‘ ‘ of dollars) Resi- Fac- Com- Public Public Educa- All 
1937. dential. Utility. Other. Tot. Days. | Jan. ..87.5 82.0 88.2 76.7 86.3 97.6 vetle, Gentral Other ee ay - “an — ae ae an 
an... 3,137 2,738 3,839 9,714 25 | Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 Reserve Bese . : . . 8 19.6 17.8 
a oe a sf gf #) 22 Bf Bs Bt 
a ; 1 8,565 27 Nov. ....2,219 972 724 : I 30. Y 4 : ; 
fo... i Fy EL 4 10,389 26 ee ST RETAIL Dec. ....2,046 872 675 333 = ot =f Ry ye by 3 
June. 3582 3843 fil 12598 Be PRICES Jon ....2,008 914s 93.0 368 25 71 29 374 261 
July.. 3:117 3,942 5,310 12'369 26 | (Jan. 1, 1931=100; as published by | Feb. ||. /2°151 996 651 505 81.0 58.5 29.1 63.1 52.5 15.8 34.7 
> Aug.. 2,825 3,633 4,508 10,966 26 Fairchild Publications) Mar. ....1,371 455 488 428 73.4 37.9 29.6 63.1 27.4 17.2 32.5 
i Sept.. 2,624 2,633 3,026 8,283 25 First of Month Apr. cease 631 490 431 65.6 12.9 25.3 52.9 12.9 15.8 21.5 
Oct... 2,619 2,463 2,000 8,083 25 Wo- ay .... 927 254 316 357 65.5 12.6 25.2 46.0 15.6 10.8 26.4 
> Nov.. 2,400 2,456 3,082 7,939 25 Men’s men’s In- June .... &76 254 316 357 59.9 13.5 18.9 44.6 17.4 19.3 25.4 
: .. 1,672 2,491 3,893 8,056 26 1936. beer — e. 4 B. —— July sass Ste 351 301 324 43.5 20.9 16.5 46.5 18.3 37.6 26.1 
i Jan 1.448 4.073 2.298 7819 25 | June 88.1 84.6 87.5 89.9 928 89.3 | Sept. ..). $0 278 289 333 Total...2,913.1 905.3 313.7 297.0 592.7 266.9 230.7 3067 
| ROCESS MR Be Gat Bay ge ge gs Bs Be Belek ee a | a 
en ee, Sept. 88.5 85.2 81.6 90.4 a4. 89.4 I hlCU6rS lu hu oe ...... 195.5 36.2 66 Pegs 53.4 48.5 19.0 16.4 
BUILDING PERMITS (11 Nov. 90.0 85.6 87.8 90.9 945 90.3 | s199%8 4. 5 gs) gs GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
eet of dollars) Dec. 90.8 85.7 87.9 91.0 94.6 90.9 i Scanned Waki ouatw: (In Millions of Dollars of 15 5-21 Grains Nine-Tenths Fine) 
Cities. N.y.city. cites, | Jan’ 9L7 861 881 914 94.9 918 . eee See, Oat an 
a y- Cities. an. . e ° 5 : 35 1936. U.S.A. France. land. land. gium.laads.Italy.many.Canada.Other. Total 
aes eur Soot | Mar. S87 Se oO 928 soi gcd | UNITED STATES POSTAL | Nov. ....1118 SIM 209 G4 “G90 358 BIB 27 IRR 3.456 22,010 
85,247 "872 ; Apr. 94.5 88.2 89.4 93.0 95.3 94.7 Beason , , es 1 Got 
; wii 5018s May 95.2 88.6 89.9 93.4 95.7 95.3 | (Depositors’ balances at end of 1937. 
79,024 19,347 79,024 June 95.6 88-9 90.1 93.6 95.8 96.3 month) (In millions of dollars) Jan. ee 11,358 2,846 2,584 558 208 27 190 3,546 22,661 
: x ; uly 96. ; 1 : i Y : ee oe : 3 5 5 5 f 
74, 16427 74'908 | Aug. 96.3 89.2 90.7 948 964 974 1938. 1937. 1936. 1935. | yc. ----- Haima SSS Ss ee Se 
January ..... 1,272 1,266 1,208 1,200 i 7 2.584 657 619 626 208 27 194 43,636 #22/97) 
‘1. 74416 13,168 74.416 | Sept. 96.6 89.2 91.4 95.1 96.9 98.1 : yaaa 11:799 2 
See OSs g920 915 982 971 gai | February ....-... 1,270 1,213 1/202 p x "846 2.584 635 670 208 28 199 43,628 +23.204 
. 72,280 14,489 72/280 Oct. 96.3 89.20915 95.2 97.1 981 | March 20. 222! 1'z72 11215 11202 | May °:::: 11. 2,846 2.647 635 609 769 208 28 193 +3,604 423,529 
haere 90,661 30.052 60.661 Ov. 95-7 89.2 91.4 95.1 97:2 97.9 1'215 1'299 | June -:::: 12,318 2,722 2689 635 625 484 208 28 187 13,585 23,845 
—- “++ ee Oe pd Dec. . . . . . : 268 1,214 1.204 ey conus 12,446 2,422 2,689 617 208 28 188 73,568 423,656 
De eee Q ; : ’ 1,268 1,231 1/204 | Aug. -.... 12,567 2,424 2'689 615 607 862 208 28 188 43,404 423,592 
ee Jan. 93.2 87.1 91.1 93.5 97.2 96.3 1244 1189 | Sept. .....12,741 2428 2.689 612 862 208 28 186 3,389 #23,733 
y i i eb. 92.4 87.0 90.9 92.9 97.2 95.3 1,249 1/191 | 12,803 2,428 2,689 646 572 906 208 28 187 43,378 23,845 
Mar. 91.2 86.1 90.7 92.2 96.8 94.6 1250 15191 | Nov. --.12,774 2,564 2,689 644 570 940 208 28 187 *3,364 *23,965 
50 106.002 far tIncludes also furniture, floor coverings, 1,255 1,196 ak aes 12,760 2,564 2,689 648 597 930 208 28 184 °3,363 *23,971 
02.0 a.0¢ oe musical instruments, luggage, electric 1,257 1,199 
. y 
Subject to revision. +Revised. household appliances and china. 1,260 1,201 Jan. 12,756 2,564 2,689 687 599 957 208 29 186 a + 
0m : 
a ‘ 


402 


THE ANNALIST 


Friday, March 18, 1938 











12 
— =. AND } ++ almond PRICES | 
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1 FOREIGN EXCHANGE RATES DAILY 











wl 5 Aico (All quotations cable rates unless otherwise noted) Cable Transfer Rates 
Ended Equiva- A Week Ended eee dS =. 7 ; Mar.16. Mar.15. Mar.14. Mar.12. Mar.11. Mar.10. 
Feb. 12: London _ient London as. | . ici ies Mar. 12, 1938. Mar. 5 » 1938. Mar. 13, 1937. ee: staph . oe “ae ees) rey Seb ee fe 
High ..139s 9d 35.01 203%) c ar. ountry an nit. Ow w. igh. ow. sev eerece ++ oe Flix SIS 16 
ew ...139s 8d = 35.01 Wad 44%c | 8.2397 England (sovoreign)..$5 $5.02" a F $5.0, $5.01%; $A. $4.877 France Pe teas ast 21s nis gine : a i “4: et : iy, "03 
Feb. 19: | 8.2397 Australia (sovereign). 4.01% 3. 4.01% 4.01 3. 3.908 eee | Se sone sees vrssss+ 03125, .0 -0309% | .0320% sie0 pm 
High ..139s10d 35.19 20%d 14% | 8.2397 So. Africa (sovereign) 5.013 £98 5.02. 5.014% 4. 4.88 | LOW... rere ener e een eeees -0305 = .0300% .0304 .0319 .0316 5 
Low ...139s9d 35.08 19}}d 44 .06634 France (franc). “0323% 0315% .0340% .032514 04 04554 st settee eeeee -0312% 0. .03044% .0319% .0317 .031 
Pitigh ..1398 10% 35.10 204d 44 yA Bay EEE i) Moai “4000 ‘osert, ‘Osos ‘302s “aois way: _— ‘0528 “00264 “0026 “osze%, ‘003 2 
£. ee Ss 5 c ermany reichsmar e ‘ a P, ‘ e . thal * a . 
uew, ‘i .139s 914d 35.05 20nd tate S08 Holiead ee: ooT% .5560 ‘3 55! vat 5460 eg 052614 _— =_ .0526% ose = 
Marc : anada ollar owen F .9992 E ° . -0000 . ie . 
High ..139810d 35.08 20/,d 44%c | 1693 Belgium (belga)....... 1694. 1683.1 (1695 168744 .1684%4 | LOW ...-- eee eee eee eee 4013 .4016% .4021 4036 4037 
wow, ie 1139s 9d 35.06 20),d 44%c | (32669 Switzerland {franc}... "23244, 2302 2325% 1232012 2278 Hollan ag ree po — = —= 4037 S280 
arc 0! reece (drachma) .. ,0092 d % . 4 J ae. 2 ee eee ° ‘ : 
High ..139s 84d 35.00 20%d 44%c | 14537 Sweden (krona)........ .2585 .2 ‘y 2587 281% 2521 bat Stee e se eee ener cree ecceees Soll = 541.5558 5581 5588 
Low ...139s 614d 34.99 20/,d 44%c | (4537 Denmark (krone)...... .2241%4 .2228 (2242 [293712 ‘9184 ‘2179 | _Last «0... se eee cere eee 5015, 5546 = .5959 5570 
March 18-20: | 4587 Norway (krone)......- "252212 “2 25234, (2518%4 (2457 (2452 Belgium: eieosiien jes” “1682 ‘1683 “lesa” ‘ieeo” “1689” 
High ..139s 914d 34.77 20%d 44%c | .23824 Austria (schilling)..... .1896 1890 MM SS I IR I a el a a ae 1683% 1 683 1 1 1 
Low ...139s 34.82 20/4 44%¢ | (1899 Poland (zloty)......... 1900, 1899, 1901, 1900 .1808% 1897) | ASE Gites ett i - 16854 -1684% .168 sao 
13 | 0315 Czechoslovakia (crown) 03515 -0350% 051% .0851% .0349% 0349 — igh.......... = an i 2312 ay Sarit 
BRITISH EXCHANGE RATES on | “0298 Yugoslavia (dinar)... 0296 0736 0236 .0236 028% OH | Tae III Bato Zante 230d, Baas | 2319 
PARIS EXCHANGE 9101 Rumania (ew)---...:.. 0075 0075-0075 0075-0075 0075 Pee a os oe Se a lc ll [CU 
a i ungary (pengo)...... 3 1991 ‘ .1993 .1975 ee Ms SSE RSS OR NEOs eee NS RE te : : q : : 
eee = 0426 Finland (markka)..... 102224 .0220% (0222 0221% 10216 “0215 | , Last ..---------sere eres =—S—- = ese S=S S SS 
Mar, Feb, Jan, Deo. Nov ‘6186 India (rupee).......... ‘3790 -3775—-.3792 37 3694 92 > co a Comey ae ape ae . 205.285 
10.150 14 152 64 147 ro 147 08 147 06 ‘cae Hong Kong (silv. dol.) .3141 Y "3042 tArgentina (free inlan Ric dca .2590 .2595 .2595 2595 .2590 .2590 
11. 15829 15206 147.53 147.07 147.05 .... Shanghai ltlver dol.). .2975 2945 .2975 .2985 {Closing rate. §Demand rate. 
eee ee) ee a. a ee SOURCES OF DATA 
a... 150.11 147.12 147.44 r (dollar) Singapore. . 5865 5837 5 5880 5745 5730 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
14. 162. 37 152.15 151.37 147.17 Sars (84396 Jay an (yen) 2298 2890 2905 2900 2853 2849 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
15. .164.83 152.64 150.25 147.26 147.21 16479 bi ~~ ld pes 0)... 15550 5 5550 5550 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
16. 162.21 152.94 _ 147.28 147.43 olombia (gold pes' . a . 5600 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
19 1937 1.6835 Ar entina (paper peso) ; Inc. (11) Dunn & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Hi gg Hieh ee ree inland......... -2615 2585 .2640 .2625 .3020 ~=..3010 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
J Sf 77 150 14 10515 105 08 .0625 Brazil (paper milreis). (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
an. : . 5 Free inland....... .0590 .0590 -0590 .0590 .0620 .0615 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Feb. 153.15 152.50 105.15 105.02 .2060 Chile (gold peso)...... 0519 .0519 .0519 .0519 0519  .0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
Feb. 12...152.85 151.48 105.14 105.07 . ee UR .2450 =. 2450 .2450 .2450 .2650 .2600 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
ae 4 TE = 15 gd ois 1.7510 Uruguay (gold peso).. .4700 4650 4700 .4600 .5575 5575 (25) —- — aa wat eae Ge ot tai Taseaee ee OD Bu- 
le i . i ’ i i ‘ .. 2780 ) ; reau of Railway Economics. nte e ‘ommission. ubber Manu- 
Mar. 5...153.93 153.61 105.76 105.13 a a Toe nome aia a _ — 2780 facturers Association. (30) Bureau of Agricultural Economics, (31) American Apprai- 
Mar. 12...159.14 154.56 107.04 106.44 tDemand rate. sal Company. *Subject to revision. tRevised. 
Stock and Bond Market A d Vol f Tradi 
: : NEW BOND ISSUES 
The Annalist Weighted Averages of Group Leaders ‘Shiaiinaann 
Cal. Wks. _~ -Week Ended.-—, 
——Mar. 10——. —--—Mar. 11— ——Mar. 12—— Te ——Mar. 14—.  —-—-Mar. 15-—.  — —— Mar. 12, Mar. 13, 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High” Low. Last. 1938. 1937. 
90 Stocks . 43.4 424 425 423 414 416 42.0 414 41.8 44.2 414 42.9 42.0 424 439 426 438 43.6 41.4 41.9 — bse yoo -.. $130,000 
72 Industrials ....--145.0 142.0 142.2 141.5 138.5 139.2 140.4 138.5 139.9 147.5 138.5 143.3 140.6 141.9 147.0 142.7 1466 145.7 138.9 140.4 ate and munic.. $2,054 5,594 
NO Gis. 2e 3 nso acs . 28.9 28.2 283 281 27.3 S BIS 22 2s 2.4 272 25 28 2S D3 285 22 28:9 28 215 Total ae 
4 Motors .... Be 562 5e2 582 553 553 52 553 55:9 588 55.3 576 56.2 56.7 583 56.7 588 59.1 55.0 55.9 | yTotal ....-........ 48 $135,594 
eee ie a eT a a a a a ae a ae ee ie we ae Ue ae | Rmadbeteeeennanin pn wie 
3 Building ........- .. 38.4 37.6 37.6 37.2 366 37.2 37.0 368 36.8 39.8 352 37.9 37.0 37.2 392 374 39.2 39.0 36.6 37.4 | FIFTEEN MOST ACTIVE STOCKS 
4 Chemicals .. 119.7 117.8 117-8 117.0 115.1 115.7 117.3 116.4 117.3 121.6 115.1 119.1 117.6 118.2 121.9 119.4 121.6 120.3 116.4 117.6 Week ended March 12, 1938 
4 Nonferrous 1 metals..... 54.4 52.8 528 526 513 517 524 513 51.9 54.8 51.3 53.9 52.6 53.7 55.9 53.7 55.7 54.8 51.3 51.7 Net 
ere 30.2 29.5 29.6 29.3 28.6 28.7 29.0 286 28.8 31.0 28.6 29.3 288 29.2 296 293 29.5 29.6 29.0 29.0 Volume. Last. Chge. 
3 Tobaccos 62.2 61.5 61.7 61.7 61.2 61.2 60.7 60.2 60.5 62.2 60.2 61.0 60.7 60.7 622 61.0 622 61.7 60.7 60.7 Y Central...... 79,700 1 —2 
3 Sugars .... 27.4 27.4 274 274 274 24 WA 24 27.4 27.9 27.0 268 268 268 268 268 268 264 26.4 264 | US Rubber....... 200 — 3 
2 Blectrical equipments.. 55.8 54.5 545 54.2 53.0 53.0 53.9 53.0 53.9 56.8 53.0 55.2 54.2 549 568 55.2 565 565 53.9 54.5 | US Steel......... , ae 
3 Farm equipments...... 56.9 55.5 55.5 55.2 534 538 54.5 53.1 53.8 57.3 53.1 55.5 53.8 541 57.9 55.5 57.6 57.9 534 55.5 | Balt & Ohio...... 62,000 —2 
4 Office equipments...... 24.0 23.7 23.7 23.4 23.1 23.1 23.1 23.1 23.1 25.0 23.1 24.0 23.6 238 24.2 240 242 240 23.1 23.2 | Anaconda ........ t 30% — 1 
4 Railroad equipments. . 1225 214 214 210 202 206 20.9 20.5 20.9 23.1 20.2 215 210 211 219 211. 216 214 20.3 20.4 | Chrysler ......... 58,500 —1 
4 Amusement ... - 199 194 195 193 188 188 19.0 185 188 20.5 185 193 189 189 199 19.1 19.9 19.7 18.6 18.7 | Bethlehem Steel.. 46,700 5454 — 2 
5 Merchandise .. 36.2 35.9 35.9 35.7 35.2 35.3 35.3 34.9 35.2 36.6 34.9 36.0 35.4 35.6 36.5 35.7 36.5 36.3 34.9 35.4 General Motors... 45,000 33 —1 
3 Rubber and tires. 34.5 33.0 33.0 33.3 322 32.7 33.0 322 33.0 35.1 31.9 345 33.6 342 366 348 363 36.0 32.5 33.3 | General Electric.. 43,000 37% — 2 
2 Liquor .... ah MA 241 24.1 23.8 22.8 23.1 23.1 225 22.8 25.2 22.5 23.6 23.1 23.6 24.1 23.3 241 241 228 23.1 | Southern Pacific.. 41,900 1 = 
4 Standard Oils........ 27.6 27.2 27.2 27.2 268 269 271 269 27.0 28.0 26.6 27.5 27.0 27.1 27.8 27.2 27.7 27.9 265 26.7 | Yellow Truck .... 41,500 134% — | 
4 Independent oils. - 510 49.9 50.3 50.1 49.0 49.4 49.9 49.4 49.8 52.3 490 508 499 501 519 503 51.7 51.6 49.6 49.9 | Internatn! Nickel. 38,900 48 — 2 
8 Oils =. Hf 78.6 77.1 775 773 758 1763 77.0 763 76.8 80.3 75.8 783 76.9 77.2 79.7 77.5 794 79.5 761 76.6 | Int Tel & Tel..... 800 6% — % 
10 Rails 27.1 25.7 25.7 256 244 244 252 244 248 28.4 244 260 25.3 25.6 263 25.3 262 25.8 23.5 23.9] Deere & Co....... 37,800 21% —1 
3 Utilities .17.3 17.0 17.0 17.0 168 168 169 16.7 16.8 183 16.7 17.0 168 169 17.2 168 17.2 71 165 ‘166 | Pare’ OW .icc0.... 35.900 114 — %& 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Wk. Ended: ——25 Rails———. 25 Industrials—. ———-50 Stocks-———-__,, 

1938. High. Low. Last. High. Low st. High. Low Last. 
Jan. 22. . 24.51 22.70 22.90 165.98 160.41 161.28 95.39 91.60 92. 
Jan. 20..... 2. 20.88 21.13 161.91 147.10 148.97 92.45 83.99 85.05 
Feb. 5... .. 22.01 20.69 21.31 154.49 144.64 151.49 88.1 82.76 86.40 
Feb. 12 22.75 .93 — 156. 149.52 ; 89.76 85.22 88.31 
Feb. 19 22.83 21.98 22.19 160.57 153.33 15937 91.62 87.65 90.7 
Feb. 26 23.70 24 3 26 166.88. 160.08 163.6 95.21 91.21 93.43 
Mar. 23.21 22.07. 22.14 165.15 159.85 16053 94.18 91.05 91.33 
Mar. 12 22.10 19.59 19.78 160.68 153.62 155.07 91.39 86.60 87.42 

DAILY HIGH, LOW AND LAST 
Mar. 10. 20.63 20.13 20.13 159.36 157.21 157.34 89.99 88.67 88.73 
Mar. 11. 20.06 19.59 19. 156.39 153.70 154.32 88.22 86.64 86.98 
ee, A2, 0... 9.88 19.59 19.78 155.30 153.62 155.07 87.59 86.60 87.42 
Mar. 14..... 20.39 20.08 20.18 157.31 155.61 156.28 88.85 87.84 88.23 
Mar. 15.. 51 20.06 20.37 161.51 157.72 161.30 91.01 88.89 90.83 
Mar. 16 20.07 19.07 19.24 159.95 154.68 156.50 90.01 86.87 87.87 


Dow-Jones Stock Market Averages 
Week 70 








Ended —-30 Industrials—— —20 Railroads—. ——20 Utilities—— Stocks 
1938. High. Low. Last. any Low. Last. High. Low. Last. Last. 
Jan, 22...134.70 128.68 130.00 2.36 29.46 2. 79 21.60 20.43 20.58 42.43 
Jan. 29...130.52 118.94 120.14 3988 27.13 45 20.86 18.92 19.05 39.20 
Feb. 5 125.00 117.13 122.88 28.50 26.81 on 56 19.70 17.95 18.83 39.76 
Feb. 12...127.23 120.88 124.94 29.40 27.08 28.96 19.25 18.51 18.74 40.58 
Feb. 19...128.74 123.39 127.56 29.50 28.48 28.76 19.55 18.75 19.33 41.24 
Feb. 26...132.86 127.60 131.2 30.81 28.95 30.29 20.41 19.35 20.18 42.73 
Mar. 5...131.03 127.25 127.67 30.13 28.66 28.75 20.10 19.30 19.35 41.28 
Mar. 12...127 121.77 122.58 28 82 25.61 25.85 19.43 18.48 18.59 39.14 
DAILY HIGH, LOW AND LAST 
Mar. 10 126.35 124.52 124.71 27.00 26.36 26.36 19.10 18.81 18.83 39.81 
Mar. 11 123.89 121.93 122.44 26.19 25.61 25.66 18.74 18.48 18.54 39.04 
Mar. 12...123.00 121.77 122.58 25.97 25.61 25.85 18.64 18.49 18.59 39.14 
Mar. 14 124.53 122.85 123.68 26.61 26.22 26.35 18.83 18.58 18.68 39.54 
Mar. 15...127.44 124.52 127.24 26.75 26.20 26.58 19.06 18.53 19.01 40.47 
Mar. 16...126.10 121.84 122.87 26.22 24.90 25.11 18.91 1822 18.37 38.93 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: -RAILROADS— —IND. AND MISC.-. —~ 

1937. “Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 

"SS Sa 71,235 4,341,931 804,061 4,726,601 is 
Jan. 29.. : 414,750 76,806 5,096,190 943,739 5,510,940 1,070,544 

Feb. 306,670 56,791 4,067,000 753,148 4,373.8 i 
Pep; 12..... 310,280 §2,056 2,741,771 548,354 3, 052, 051 610,410 
Feb. 19 244,990 45,369 3,072,950 569, 065 3,317,940 614,433 
Feb. 26 371,310 34,389 3,607,083 819,792 3,978,3$3 904,180 
Mar. 221,170 40,957 2,457,705 455,131 2,978,875 496,088 
Mar. 12 493,540 91,396 2,951,040 346,489 3,444,580 637,885 

DAILY TOTALS 

-DAILY- —- ——-YEAR TO DATE—. 

Railroads. ind. & Mise. Total. 1938. 1937. 
Mar. 10. $1,160 374,280 455,440 42,273,880 ay 162,946 
Mar. 11.. 138, 230 631,720 769,950 43,043,830 34,902,376 
Mar. 12.. 630 26 299,850 43,343,680 137'192°316 
Mar. 14.. 52,180 375, ud 427,950 43,771,630 138,321,386 
Mar. 15.....- r 60,860 699,360 760,220 44,531,850 140,088,126 
Mar. 16... .. 120,840 902,660 1,023,500 45,555,350  141,838,17¢ 








AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 


BONDS 

Week 
Ended : 1938. 1937. 1936. 1935. 

“Si ee 3.68 3.37 3.61 3.79 
Jan. 22. 3s 63.62 3.78 
Jan. 29. 3.43 3.61 3.79 
Feb. 5. 3.46 3.61 3.77 
Feb. 12. 3.51 3.57 3.73 
Feb. 19. 3.54 3.54 3.71 
he a 3.77 3.55 3.53 3.72 
Mar. 5 : 3.58 3.49 3.77 
Mer. 232....:..0: 3.64 3.53 3.79 





For monthly data from January, 1857, 
to January, 1934, see THE ANNALIST of 
Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349. For chart covering this period 
see THE ANNALIST of Jan. 19, 1934, pages 
96 and 97. 


Figures for 1937 and 1938 revised. De- 


tails in next week’s issue. 
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BONDS SOLD ON NEW YORK 


NUMBER OF ISSUES TRADED 
STOCK EXCHANGE 


Weekly 

(Par Value) Week 
—__—Week Ended———. Ended New New 
Mar.12,’38. Mar.13,’37. 1938. Ady. Dec.Unch Tot. Hi. Lo. 
Monday .... $4,859,000 $16,924,600 | Jan. 22..202 768 109 1,079 6 19 
Tuesday 7,141,200 19,348,800 | Jan. 29.. 74 939 76 75 
Wednesday.. 6,189,000 14,650,200 | Feb. 5..463 460 168 1,091 S 394 
Thursday 6,718,050 22,045,500 | Feb. 12..648 214 166 1,028 104 
he ae 7,812,725  35,199/200 | Feb. 19..593 280 169 1,042 6 49 
Saturday .. 3,421,825 9,834,000 | Feb. 26..737 151 139 1,027136 23 


Mar. 5..215 690 127 1,032 68 45 


Total week. $36,141,800 $118,002,300 | Mar. 12..103 861 99 1,063 33 185 


Year to date 351,971,350 835,348,500 Daily 

Mar. 14..... 4,984,400 15,597,300 : 

Mar. 15..... 5,799,400 19,286,500 | Mar. 10..140 352 179 671 12 37 

Mar. 16..... 7,237,425 23,490,200 | Mar. 11.. 58 553 162 773 12 88 
Mar. 12..146 228 194 3 


BONDS SOLD ON NEW YORK Mar. 15..490 86 128 704 9 
STOCK EXCHANGE Mar. 16.. 75 578 129 782 4 1 


(Par Value) 
cae THE ANNALIST WEEKLY 


; 55 
| Mar. 14..345 136 159 40 5 34 
10 

































——Week Ended—— 
Mar.12,’38. Mar.13, ‘3. INDICES OF FOREIGN 
Corporation.. $28,830, $66,844,000 STOCK PRICES 
hae: ree “eter o00 London. Paris. Berlin. 
a at er 
| ROGET «..3.: $36,141,800 $118,002,300 oS ae 33.74 31.96 
BY Ee Re 
NEW YORK TIMES BOND MAR- : : - 
KET AVERAGE (40 BONDS) : —s Wo 4 
Date. Indus- Util- Com- Nei "21.50 32.13 31.42 
| Mar. Rails. trials. ities. bined. Chge. . 21.44 31.69 32.53 
| 7 Stee 59.89 90.37 70.95 70.27 = -36 / 20.42 31.48 .20 
| 9......58.42 90:35 70.80 69.50 — .37 eer, ewer eee 
i eae: 57.14 90.15 7049 68.73 — .77 | —— : 
Cee: 56.34 89.79 70.24 68.17 — .56 | FOREIGN STOCK PRICES 
| 12... ..756.41 89.60 70.04 68.11 — 106 || | Inox nuMBeRs-Tursoay PRICES 
| Week’s range, 40 bonds— ill oa | a 180 
High 70.27, low 68.¥. Eilat | ge srpcKs | a 
| 14......56.66 89.40 69.87 68.15 + .04 
cae $6.76 89.49 70.42 68.36 + .21 40 
tae 55.64 89.56 70.06 67.72 — .64 | we 
' | 
DOW-JONES BOND AVERAGES | | hoo 
(Based on closing quotations) ! 
10 10 | 
High- Second 10 i 
| Grade Grade Public 10 40 
| 1938. Rails. Rails. Util. Indus. Bonds. & 
Mar i | 60 5 
1.... 98.78 56.68 104.01 105.34 91.21 | 
| 2.... 98.49 56.43 103.98 105.40 91.08 | 
| 3... 98.15 56.09 103.83 105.35 90.86 | 20 STOCKS) 
| 4.... 97.61 55.79 103.86 105.40 90.67 
5.... 97.22 55.45 103.76 105.36 90.45 ¥ 
| 7.... 96.71 54.45 103.81 105.27 90.06 | 
| 8... 95.95 53.46 103.73 104.99 89.53 | 
; 9... 95.21 52.11 1 105.15 89: | t 
10.... 94.09 50.71 103.57 105.12 88.37 | BEAL 
| 11... 93.41 49.85 1 105.06 87.89 | micas | 
| 12... 93.59 49.66 104.94 87.87 | 
| 15. 98:96 49:98 10830 loess S849 
. . 105. 18 88.13 - ¥ * 4 Pua DoA wi oT uae ¥ hand 
' 16... 93.92 49.09 103.32 105.07 87.70 ES shea aaa 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





















































































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Close of Business March 16, 1938 
a ae —=. x Weteest gue. Ee ey =" (Thousands) 
r 16, ar. 9, ar. , ar. ar. 9, 2 Total Total Bills TotalU.S. F. R. Not Due Membe 
ons tOnze. , — oe v.68 1938. 1938. 1987. 1938. 1938. 1937. District. Reserve. Discounted. Govt. Secur. in cireutation. en. y mem g 
_engptnreligen ster meadiraeeyilingdn $9,188,602 $9,178,601 $8,844,417 $3,777,331 $3,777,708 $3,478,730 | ROStOR on ---- +--+ tam tl lCUTSSlUC SCONES 
Redemption fund—Federal Reserve notes....... 9,600 9,104 12,523 1,835 917 1,749 es "505,011 1,563 211.610 310,949 33 O41 
GEE EE, acdadh acscccdsduchacuacweessccoceseuanns 478,179 471,610 265,865 117,567 120,165 76,405 Cleveland ae aN a 690, 741 472 253,038 ; 465,345 
- ED ‘acca ceceses A » 5 ’ 
pu tigesant ED Ee aS $9,676,381 $9,659,315 $9,122,805 $3,896,733 $3,898,790 $3,556,884 Atlanta aoe eas = = grt eye re 
Seogeed by “oo Govt. obligations, direct or gy >" Siebepeeiet ‘eat a an ore sae pong 
Ss — _— as _— ania Pe? ereoeeer '170 100 114/478 178,553 203,351 
oun —y 4 guaran _ See ane ameteania ois ry 1164 "354 "326 "682 Minneapolis . --- 191,965 75 246 136,395 122,679 
er BCOUTITEG . wc ccc ccce ccc ccccccccccces 4 * oy City q a rt ir eee eee 
a oe ° A A . '. 
pm L ag! it open mat bags stecorseessacesneons ae aa $4, +o a ae #.258 San Francisco 738,349 363 215,832 333,865 587,449 
Industri Seepage ieee 17,259 17,357 23'653 4,332 4,312 5,811 Reichsbank 
s. Seccsumaent Msocusitien : ORESeaE 
“Bonds fanaa Baas aes Sire Ur aice sésdanet Hie yates asics : grey : aa oes P bait} Frag a08.e78 a8 ih (Thousands of Reichsmarks) 
Treasu |. PPA TTT eT TTT Tre ere TT ee ’ , ’ » ’ ’ , * 
ee "676,229 «676,229 © '579,159 «195,049 «195,049 © «155,443 Hee. “Bee, &. 1, te. tee 
ld coin and bullion......... 
Total U. S. Government securities........... $2,564,015 $2,564,015 $2,430,227 $739,504 _ $739,564 $652,260 ep pe i eae waa nett rh on 
is of exchange and checks.5,1 .371, ,637,041 4,759,219 4,448,588 
nes bee oe ee v2, S880. $2 000 TACO AO GAT «HELO | Silver and other ¢oin......... 4 Ping eeh2d 260,083 224,197 
we from foreign banke........-.-.... ee 7,40 20,42 aon 37 3,998 j OS at ial ie 51,020 43,276 81,369 46,450 42511 
Pa See | mwa ii atin we ubia aenaai | Tmvestmemig ooo. ee: 102'765 108288 110,003 110,510 196,157 
Bank premises ...........c.cccccscccccccccscceee 44,805 0 44,861 45,987 9,940 cr BE Sl) ~ ad eee 945,000 5,008,000 Eaieats ferme cae 
Se A Cs 6a s Khon cast bcedccdcccswesssecens 40,698 49,250 40,858 11,882 14,111 10,809 Other maturing obligations... 4 823; 134 ‘Su, 014 "890,977 "167.923 "715.802 
ID cians civesaicingediaceiiaxanel $13,115,457 $12,861,620 $12,495,724 $4,857,986 $4,792,549 $4,439,402| Other liabilities ..............  ¢ a ‘ee “oe “nh 
LIABILITIES. *Cable report subject to revision. tAs reported in the official Reichsbank statement. 
Deposit Reserve notes in actual circulation.... $4,124,888 $4,134,017 $4,172,763 $911,594 910,207 $891,540 | +Not a in cable. 
its : 
mber bank—reserve account.............-. 7,328,137 7,310,761 6,829,578 3,350,924 3,291,151 3,020,904 BANK OF ENGLAND [— WONEY IN CIRCULATION II 
WS, Treasurer general account. ......222... 263,623 "180,851 86,538 87,561 87,681 82,053 (Thousands) ee SS ee 
Foreign ES aeccicueis coovccccders aes decensce 103,356 117,260 88,588 37,607 42,452 32,193 Mar.16, Mar.9, Mar.17, oases 
er A J ee ee. eT) . 272,052 154,860 175,346 227, 187 96,574 1938. 1938. 1937. - a 
Total deposits.............. dias 880,924 $7,159,564 $3,651,438 $3,648,471 $3,231,724 | Circulation .. £479,476 £479,260 £463,815 | ||; : 
Deferred availability items: ri Peis oet00 Maioras irate ESTs Piuetsa| Public dep.:. M09 ize azee |) 2. 
Capital paid in.............. oa 297 133,265 «= «132,242 «= 50,943 «50,942 ©—_51,350| Private dep.. 154,713 Ost 131-228 | | . 
Mc ccc creo 147,739 145,854 51,943 51,943 $1,474 | Bankers’ ac.. 119,046 114,280 93.969 | 3 __ s 
Surplus (Section 13b)....000000000000INIINIIN 27,683 27,683 27,490 7,744 7,14 7,144 | Other acc’ts. 35,667 36,091 37,257 | |'» : 
Reserve for contingencies....................00- 32,985 36,166 8,210 8,210 9,260 | Govt. secur.. 112,206 105,221 94,854 | 5. iv || hase 
All other liabilities.............6000.00 0000000 029 8,307 5,923 1,829 1,917 1,676 | Other secur.. 24,104 27,998 26,698 | ||; ry 3 
. +e ‘ 5 5 lo ® 
WRG WANN cos... odin cnacesssccavacascanses 115, 861, 12,495,724 $4,857, ,792,549 $4,439,402 | Securities ... 20,464 21,473 22,933 || | 
Met nn wnwaCEMEm ee eee ™ Reserves .... 47,773 47,972 50,802 edt ttt tt tl ks 
Reserve note liabilities combined............... 80.4% 80.4% 80.5% 85.4% 85.5% 86.3% | Bullion ...... 327,249 327,232 314,617 Away vas owos fu | 
Contingent liability on bills purehased for for- af = = 
a CONTI, cccdescncccscscacecscsccess 00 CO es. k'xases 220 \ errr Me pee ee a as 2 
* eee 
ommaitments to aoe industrial advances...... 12,911 112,995 19,178 4,273 4,328 7,899 — ~ MONEY IN CIRCULATION AND 
iciitinataiaassiiainiis tials BANK OF FRANCE MONETARY GOLD STOCK 
I (Millions of Francs) Wednesday Figures 
Statement of Member Banks BANKS Mar.11,Mar.4,Mar.12, (Millions of Dollars) 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res. Pres. Date Prev. ~~ 4938." 1938." 1937. ——Money in—. —__ Monet. 
MEMB oe ai IN a — CITIES System: Rate. Established. Rate.|Gold ....... >... 55,806 55,806 57,358 Circulation. Gold Stk. 
ons of do poe N. x. ity. Boston ....... 14 Sep. 2,1937 2 | Sight bal. ab’rd 17 19 15 *Ad- Unad- Unad- 
LOANS— ‘Mr. 9, Mr. 2, Mr.10, Mr.9, Mr.2, Mr. 10, Mr.16, Mr.9, Mr.17, New York.... 1. Aug’ 27, 1937 1%4| Comm. bills Fr. 10,191 10,649 8,025 1938. justed. justed. justed. 
Pe, ren 1958.’ 1938, 1987.’ 1938" 1937.’ 1 1938. 1 | eee 4, 2” | Adv. ag’st sec.. 3,786 3,852 3,864 7. 16. 6,386 6,328 12,778 
On securities 561 t 2 23 23. «t 221 t. Cleveland .... 14% May 11, 1935 ; 30-day advances 985 1,116 1,308 - 9. 6,383 6,334 12,768 
pT ~ pagal 387 : : Richmond ... 1 . 21, 2 | Neg. bds. of s.f. 5,575 5,575 5,639 | Mar. 2. 6,373 6,343 12,767 
rea eee ns Atlanta ...... 14 Aug. 20, 2 |Temp. adv. to Feb. 23. 6,359 6,324 184 
Total Chicago .. 144 Aug. 20, 1937 ~ eee 33,703 32,703 20,072 | Feb. 16. 6,382 6,302 12/781 
Pe. EE St. Louis..... 14% Sep. 2, 1937 Circulation .... 93,630 94,220 86,405 | Feb. 9. 6,374 6,306 756 
Stock Market: Minneapolis . 14 Aug. 3, 1937 2 | Total cr. curr. Feb. 2. 6,408 6,323 THD 
Takers _ Kansas y.. 1% Sep. 3, 1937 3 — aan 23,226 21,447 18, 1 Jan. 26. 6,394 6,294 12,755 
lle lass Dallas 1 . 30,1937 2 | Treasury ...... Jan. 19. 6,411 6,346 TSS 
Pane aceeusaakee Sa: . 1937 ; Sinking Oe 2,122 2,103 1,902 Jan. 12. 6,409 6,395 1 
Total England 1932 2%| Private ........ : 20;986 19,234 16,660 | Jan. 5. 6,396 6.510 12,755 
a. 25 4” | Totat re liab.116,857 115,667 105,112 | 1937. 
— a ae ing Germany 5 |Ratio .......... 47.76% 48.25% 54.57% | Mar. 17. 6,444 6,385 1,515 
AEE eiaicaitae Ital 7 Bank rate ..... 3% 3% 4% penabuated for ——— teteen by 
eco ° 4 rve 
Stereiatiet coc: BEBE EB ORE Bt hE | Settee 9 Rev of 898 2) aesenve naxx oneprr axp 
Pe P< ie ee 3 . 2 RELATED ITEMS GOLD RESERVE OF CENTRAL 
WM sides vcee 24 1,509 1,520 ¢ 51 «24 lt 425 424 ¢ Sen 2y, (Millions of dollars) BANKS AND GOVERNMENTS 
a an a a «a ee eee cane | CE ac a NetChg.Since | (In dollars of 152-21 grains nine- 
meses . 9,020 8,933 9,260 617 618 622 3,243 3,367 3,756 | Eanads. . Mar.16,Mar > art Pe 
bonds........... 8.081 8,137 9,024 998 998 1,140- 3,003 3,016 3,309 pemmast 6 an, 3 . + 6 | Raden illions 
Gov t oee.. aces 1,152 1,159 1,203 101 101 95 427 417 451 fA ones ; 7” | Bills ——e 1 2 eee ee Falling in 
Other securities. . : 3009 3,002 3,314 280 278 276 1,051 1,067 1,175 H " U. Ss. Government Wk. Ended: Eng- Switzer- Hol- Bel- 
Total invest... ...12,242 12,298 13,541 1,379 1,377 1,511 4,481 4,500 4,935 , ~~ i . ndust vaavanies 2, -. + 1% tt? 9 Fran tang. land. tand.gium. 
—— ——— —- — —— — — | ees 4 | (mot incl. $13,- Mar. 12.2770 269 ... - : 
TOTAL LOANS AND ¢ , , wo eee 
Pol ,000 commit- ° 
INVESTMENTS... . .21,262 21,231 22,801 1,996 1,995 2,133 7,724 7,867 8,691 | Poland. § ments, Mar.16) 17 - elie sim cae a ie 
ih cae aaa a a a ee ea ee 5% er Res. Feb. 19.2,770 2,695 699 964 594 
Bee, yan 7 e.. Oe ee eC Ne A 28 | Beene ........ Ff reat pany 1S +4 + | Feb. 122770 2604 697 964 595 
Bal. with domes. bks. 2,090 2,039 2,017 138 162 151 (70 68 82 MEE cxennceaes 2,608 +14 + 158 | San: 29.2186 3604 683 953 309 
“Somaa deat. 52 5366s 473-476 «S470 | 49=$MONETARY GOLD STOCK OF |Gold stock |_| |: 12°78 + 1 +1283 Jan. 22.2925 2604 663 San ODD 
adjusted ......-... 14,514 14,381 15,649 1,388 1,392 1,552 5,834 5,932 6,503 THE UNITED STATES (4) | Treas'y currency 2,672 + 2 + ‘1% Jan. 15.2925 2.695 677 3 604 
k. an. -& . 
ae” ar Sen ous ies “at St SE SEs | Ctmgns et doer ot 156m grtnn | clances Tam +z + 90 | Jan, Laem Sow 88 33S 
nterbank depos oun f fi - : 
Domestic banks... - 5,363 5,384 5,743 576 588584 2,161 2,134 2,289 per ine gold a Treasury cash... 3,550. — 12 + Mar. 20.2,847 2,592 658 626 619 
Foreign banks. i Net a” | Treasury deposits 
Borrowin, cis 5 e 2 oe Import $Dom. with F. R. bks. 264 + 83 + 177 BANK OF CANADA 
Other liabilities. 200.7)... i7 348 37i or Prod., of | Non-member de- (Thousands of Canadian dollars 
Capital account us ms 288 1,483 1,486 1,469 1937. Export. &c.' Total. Month | posits and other seo — &6 8s Mar. 9, Mar. 2, Mar. 10, 
*Officially designated “Commercial, industrial and agricultural loans.” . ee 121.3 —21.2 100.1 11, aa waren at on Ae Assets: 938. 1938. 1937. 
tNot available. 1 pee 120.3 —42.1 78.2 11,436 S ae FT GOW Accaaxsxs 179,876 179,989 179,392 
March -.- 154.3 —149 187.9 11,54 | mately $1,400,000,000, a decrease of $10, | "2°20; 8. 5. 

; iui ; ; D cous ‘ y \ u ea ae is sterl. S. 22,573 18,635 17,539 
Debits to Individual eer ta in Reporting Centers ay race 155-4 3s 1911 11,990 000,000 for the week. PN leg 2993 2993 2341 
Ma ése< : : : s 

ciate Sage MEE ee | SLRS ES ES | TO UsAtamanees acgeces or | oreace® SSS MESH IE 
parton Reserve District. _ Included. sates 1938. ST. Se a 2s 145.5 19.5 1743 12,741 rota var. “8 sonal Var. | Other sec..... 12 , ide 

~~ESOBUOM co cccccccccccccccscceses » $466, $499, oe eases e' —35. \e 5 $ Sh r- a a 
S-Maw YOR .........cccacdces 15 3,381,546 3,867,163 4,400,278 | Nov. *... 221 —43.9 —29.3 2s 1937. don. lin. Paris. don. lin. Paris. Total sec. ...172,077 172,812 154,381 
$-Philadelphia PIRES PL SS 18 363.352 £40,683 420,784 Dec. . 18.0 —32:0 —14.0 12/760 Jan. 56 3.00 2.22 56 3.13 12 Other assets.. 3,374 4,234 4,351 
ee BERBER | et tems “ene tees care, ae eB A LS | Bot geste done Sram snes 

000606600 6066046600686 \y 9 * . S x ° le « es: 
7-Chicago ° FR Re ay aS 931,272 1,223,083 1,151,540 tan 21 —67 —4.6 12,756|May 5 83 3.93 56 2-91 wi Circulation . 150,095 149,902 120,837 
S-Minneapolis “720220202200000. 138079 «153'132««41459 | SInchudes earmarking. July “56 288 59 (St 285 S09 cep... 191158 192013 197,713 
10—-Kansas City - 1) 28 218,981 261,024 254.077 Aug. .55 288 44. .55 2.87 4.27 | Other dep... 2:232 =«2:503 «1,963 
ecceesococe ee . s' ’ BROKERS’ LOANS. ce . 55 2.88 3.54 .56 2.83 3.65 “ 
12—San Francisco. . 1) 29 607,716 701,321 661,262 Oct. (55 2.88 3.62 (54 2.79 3.61 Total dep...217,350 214,731 223,947 
= ta wae wee (New York ise of Bota Banks) Nov. 39 2.88 3.26 38 283 3.17 | Other liab.... 3349 3980 3:19 
New Fork MOS os chcceec cnet 3,130,141 3,523,209 4,120,812 yao pa ail : , eactuge Total liab. . .380,894 378,713 35%,003 
—— : 1938. mean. {Others. Total. |Jan.. . 5A 3.01 Res. to notes . g 
Total outside New York City.273 $4,176,105 $5,049,011 $4,890,790 Mar 16 “ae 03 670 1.273 Lenten: Bankers’ acceptances, 3 months: and dep..... 56.91% 55.31% 57.59% 
me Ge sece 1, Paris vate discount rate. 
MONEY BATES IN NEW YORK orrr sidinleiatace Mar. 2.01.: 608 668 1216 saiiieiatemeliaid MONEY RATES IN NEW YORK 
ee —_———PrimeCom.Paper. ccep- > i 
cAealt Loans 00-00 Days. | fe Mon. $6 Mon. | tances.190 Days, | eb. 16.-... S88 668 « 1-281 | Week Ended March 16, 1938 Lal Money 00-00 4-6 | 90- 
1938. High. Low. Av. High.Low. Av. High.Low. Av. High. Low. Av. High. Low. Av. | Feb. 2...._ 611 666 1271 I rts: ew- §TimetCom $Ac- 
Feb. 5...1 1 1.00 1 1.25 1 1501 1 1 44 | 19370 : m Japan ............. $4,535,000 | _ 1938. als. High.Low.L’ns.Pap.cept 
Feb. 12...1 1 1.00 14 1% 125 121% 1501 1 1.00 44 . From Australia .......... 112,000 | Mar. 3 m i ¢ 
Feb. 19.:.1 1 1.00 14% 1% 125 142 142 2501 1 1.00 44 | Mar. 17.....1,136 735 1,871 Mar. 11 c 2% 29 if 1 4% 
Feb. 26-:: 1 1 100 18 18 125 1% 1% 150 1 1 1.00 | mene meme to coset of a ee Know Bea pnt Sore en be 4 oe we 
Mar. = * 1 1.00 1% 1 1s : 1 ‘3 i i 1.00 “4 corporations or individuals. §Includes all CE hdoxdeccedcautwudans 1,046,000 Mar. _—- i i i t i ¥ 
tNew York Stock Exchange. {Asked rate. §Avi e of renewal rate. Soatens send bean aati tenia | Total manent tet 2S . i 
q erag’ rate. deals and benkee (wi! Fatal ook kek ccccccccee $5,693,000 t names. §Asked rates. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 12 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY BONDS 








106.13 105.29 3%8 43-40 June.....------ 49 106.11 106.7 106.10 + .1 
107.14 106.30 3%s 43-41 March.. “5 107.14 107.12 107.12 — .1 
107 24 107.4 3448 41....------00-° 24 107.24 107.17 107.17 — .6 
308.30 107.18 3%8 47-43.-.-----0+-- 10 109.30 108.28 108.29 .- 
108.19 107.2 3448 45-43....---++- 41 108.19 108.6 108.6 — .10 
10815107 3%4s 46-44...------ 39 108 15 108.10 108.10 — .4 
113.14 112.2 48 54-44....------ 31 113.14 113.4 113.4 — -10 
113.9 112.1748 54-44 reg.....- 2 113.9 113.9 113.9 + .9 
104.31 103.25 2% 47-45 ...---- "410 104.30 104.23 104.23 — .8 
103.27 102.14 2s 45......----- 1203 "27 103.16 103.16 — -10 
111.27 110.27 ius 56-46....-- “99 «(111.25 111.23 111.25 .. 
106.11 105.6 3s 48-46...... * 34 106.10 106.3 106.6 — .2 
107.4 105.28 3%8 49-46 "35 107.1 106.22 106.22 — .14 
117.27 116.22 4448 52-47 * 63 117.27 117.19 117.19 — .8 
102.30 101.30 2%s 51-48 "* "594 102.30 102.14 102.14 — 13 
106.24 105.19 348 52-49 958 106.22 106.15 106.15 — 9 
00.14 99.18 248 53-49..-------eee err 13 4 = 
102.2 101.3 2%3 B4-Bl.....------- errr {21 101.30 101.25 101.26 — -4 
105.1 104 38 S5O-D1.....------- eres 31 104.31 104.16 104.16 — .14 
104.26 104.11 38 55-51 Teg. .---- +--+ +7 1 104.26 104.26 104.26 + .5 
102.27 101.25 ie 545 102. 10 102.12 — .14 
102.15 101.30 2%8 60-55 TeB.--------+7°° 1 102.10 102.10 102.10 — .5 
101.27 100.26 2%8 59-56..-------+--+---- 78 101.22 101.8 101.8 — .14 
FEDERAL FARM MORTGAGE BONDS 

.26 103.22 eee 13 104.19 104.14 104.14 — .4 
104.26 103.22 Meee tae..-------2->* 1% 104.16 104.16 104.16 odd 
403.17 102.18 2%48 47-42..---- 2-20 er ee 14”° 103.9 103.7 103.9 + .3 
104,30 103.28 3448 64-44..----+-- 22200 4 104.26 104.18 104.18 — .3 
104.12 108.15 38 49-44..---- ++ 2-2-2 22 104.10 104.2 104. 6 

HOME OWNERS LOAN BONDS 

, 19 2%8 49-39... 181 10213102 102, — .10 
128 joLe 24s 44-42... 157 102.5 101.26 101.28 — -9 
104.15 103.19 3s 52-44... 161 104.14 104.2 104.4 — .8 


AMS EXPRESS 4s 48...---- 15 93% 92% 924-1 
ay AAR a sa eat 
¥, 98% — 3% 

40 —6 


Express 
10314 98% Ala Great South 4s 43...------- 90 102 
54 «40 6s 48 2 40 
57 39 Albany Perf Wrap 6s 48 w W.- = 40 39 39 —18 


16 65 Heghany 58 44...----+--77° 7°" 10% 65 6 — 5 
67% Alleghany 58 49...----+ +25 00973 63% 58% 58% — at 
38 y 58 50 st...-------°> + 80 3! 31 —4 
109 610! Alleg Valley 4s rer 12 106 105% 105% — wy 
Allied Stores 4148 RS sc abet ee 6 87 87 8714 + 2% 
87 Ilied Stores = Tho isc .coseo® 13 86) 84 g4 — % 
105% 102 Allis-Chalmers 45 Rar sne sees 184 10: 104% 104% — % 
Ye ‘Am & For Power 5s 2030...--- 63 BDH 51% 51% — 4% 
99 95 Am Ice 5s Oe cou pees pe ats 1 95: 95: 95 oe 
104% 103 Ami G Chemical 5%s 49.....- 31 104% 104 1044 — % 
91% Am Int 5s 49....-- 20-2000" 1 91% 91% 91% — 
113% 11 Am Tel & Tel 5igs 43...------° 9 113% 113 1135 — % 
101% 1 Am Tel & Tel 345 ee 155 101% 101% 101% — 
1 1 & Tel 34s 61.-.------ = 101% 101 101% ry * 
I 104 Am Type Founders cv 50.....- — 
a 92 Am Water Works & E 6s 75 4 94% 94 nt — 1% 
105 1 r 44s 50....-- 104%, 104% 1044 — % 
31 26%, An chilean —_— deb 67.% . 26% 23 : 
4i 35 Ann Arbor 4p 95...------+--* — 
100 98 ‘Ark & M Ry B & T 5s 6 eee 11 100 99% 100 + 2 
944% 86% Armour Del 48 57...--------"° 24 91 91 — % 
95 38 Armour Del 48 5BS...-----+2-°° 91% 90% — 2 
110% 106 At Top Santa Fe 4s 95...--- 09 107 107% — 12 
1 90 «(At Top & Santa Fe adj 4s 95 st 65 90 pd — - 
104 97 At Top & Santa Fe 4s 190: 98 io % 
102 99 t Top & Santa Fe 4s 1909-55 10014 100% 100 : 
1 101% At Top & Santa Fe cv 4 48..207 10434 101 102 — 2% 
il 10814 At Top & Santa Ft Sh L 4s 58. 9 109% 109 1 _ 3 
112 106 At Top & Santa Fe 44%s C-A 62 23 1 1! — 
103% 101 At Top & 8 Fe Rky M 4s 65.. 4 10 102% 102% + %& 
Atl & Chat Air Line 4% 44... 6 84 %— % 
104% 87% Atl & Chat Air Line 5s 44...-- 12 87% 8T4— 
94 Atlantic Coast Line ist 4s 52.. 35 - — % 
7 67% A C L cit 48 52 ...-----+-7°*: 704% 6 67% — 2% 
th 67 A C Line 4% 64 ere Ata 69. «6 1% — 3 
88 6 A C Line 5s NGS Ee er . | “- 
31% 26 Atl & Dan ist 48 48 ..--- sees 2 28%, 2 — ; 
31 22% Atl & Dan 2d 4s REISE Fe 11 2% 22% 22% — 4% 
sok Robes uo 45% eae +} 3 25 US 
30 1 uburn Aw @ BD ..-s00-s 
85 81% Austin & N W 5s 41 ..-------° «i ne. a “ 
102 98% BALD LOCO 5s 40 st ..-----"° 9 a 
45 B © rfg 68 95 .------se0 8” 343 31 20 4) = 
43% B & © ist 5s 48...----------"" 188 58% 41% 13% 
39% 1 B & O rig Se 0 ..-------°°°"" 27 27% : 2 — ae 
39 1814 B & O 5s 96 Ps insane e On siee 274 26% . = Hg 
38% 18 B & O 5s 2000 D .--------""""" 211 25 - -& 
34 1514 B & O cv 448 eo 872 21% 15% = = 
78% S14 B & 0 te SLRAWV a1 +: 1m 8 ie oes. 
7 8636 s PLE&WV 41 ..------ 
5 29%, B & O 5s 8 W 50 er - 164 3! 29% 31% — 
46 35 B& O 4s TC BD on cccccccceees 35: = 
106 100% Bang & Aroos cn 4s 51 1 100% 100 100% — #2 
108 102% Bang & Ar 4s 104% 1 = 
119% 118 Bell T Pa Fs 
1 126% Bell T Pa A 
1 1 Beth Sti 
; 92% Beth Sti % 
84 Beth Stl % 
107% 1 Big San: “ae 
45% 33% Boston & . 
41. 32 Boston & 
45 35 Bost & 6% 
44 40 Bkiym City R R 5s 41 a 
104% 102' Edison 2 
61 45% Bklyn Man 
7 744, Bkiyn Un El 1 
10614 1 Bklyn Un Gas 
1 10214 Bklyn Un Gas 
By bale Us Gis gr Bo 
Unt ge re 107 107 107 ie 
Liaieacee ake 110% 110% 110% -- 
rr a = a -— % 
8 th 
ae 38 - 
48% 388 —1% 
104% 104% — 
oti Orth — oth 
1 120% + 
117% 117% + 
117° «21117'+=—«é«i1117 
1 


4 12414 + 
114% 114% + 
wha — is 
Can = 
Can 2 92 —3 
Can 82 — % 
101% 102 : 

98% © 100 100 — % 

51 86% — 4 

70%, Celotex 10% 70% 70% — 14 

20 Cen B 2314 23% 23% — 

5% Cen of 54 5%4— % 
Cen of 9% M%— % 
Cen Il 94% 94% — 3% 
Cen 38 38 + 3 
Cen 105 105%-— % 
Cen 53 53 —10 
Cen 84% 73% 78% — 7% 









25% 25 

ERO EAO 1 116% 116% 116% 
BA concn saas 21 6 58 — 4% 
—E eapeeee 28 102% 100% 101% — 2% 
"eRe 18 10454 104% 1044— % 
Peet caoes cake 38 119 116% 116% — 3 
oR gaat 36 95 3 
Bapassen ss 36" toe 20" — % 




















































Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chée. 
109% 98 100% 98  98%— 2% 
105 «889 94 «689% _ oe 
109 101 97% 9814 — 2% 
111% 100 104% 100 100% — 4 
107% 98 100% 98 98 —2 
17% 12 14 12% 124-1 
117 13% 11% 12 — 
108 «= 714 Chi 7 1% 72 —1 
a" 1 18% 1 17 -—2 
15 1% Ch 12 134 — 34 
12 2%4—1 
7 5 Ch wi » _ 
13 9 MSP & Pac 11 9 9% — 1 
4 ee eae ee ee *t307 4 = 
36 264 C M & S&S P 4%s 89 C ....--- +24 29% 21 23 —2 
35 214 C M & 8 P 44s 89 E peiphewne 2 2 274%, 2™%— 
354% 26 CM & 8 P gen 4s 89 .....-- 141 %%%we @ -—2 
30 25 CM&SP3 89 B ...--.- 7 3 2% 6% —1 
22% 17% Chi & N W BBB... 000 *+§ 23 18% 17% 174— % 
1 8 Chi & N W rf 5s 2037 ....- ne Pk! 9 8 9 —1 
22° 17 Chi & N W em 5s 87 ....-- *+ 29 18% 17 17%—1 
T 44 on SN Ww oes sp 49 ....-. a | 4% — 
11 8% Chi & N W 4% 2037 ....--- *+ 15 9 87 8 
114 7% Chi & N W 4 2037 C ..... *+ 33 7 = 
18% 14 Chi & N W 48 87 ........--- +47 «#1 144 «(144 — 
18 14 Chi & N W 4s 87 st.....--- *+ 26 15 14 14 — 1% 
18 14% Chi & N W 3i%s 87......-; *+17 15% 14% 4%-—1 
51 43% Chi BR *+§ 2 5O 50 + 6 
10 ™mCRI 15 8 T ™m%—1 
8% CRI 4 ™% _ 
54 4 CRI 51 4 4 4 — 
19% 15 CR 1 98 15 5 —1 
18% 14%C0RI 15 15 14% 14%— 
th tye Bt : : 
y 24 7 _ 
67 53% C H 3 ™ bf _ - 
54% 44 CT 5 
107% 103 5 1 
110 1 
109 29 
11 
68 
42 
18 
3 





96% 
108 106 Col Ry Pw & L 4s 65......---- 24 108 107% 107% — 
98% 95% Com’l Cred 348 51...-.------- 58 98% on” 9s — ] 
101. 9914 Com’l Cred 2%8 42.....-.---+- 101 101 100%100% .. 
104% 102 Com’! Inv Tr 3%s ee 33 104 103% 104 ° 
113% 112 Comwith Ed 5s 53.....-..---- 21 112%112%1124+ % 
113. 112 Comwith Ed 5s 54........---- 5 rd 112% 112% + % 
112 110% Comwith Ed 4%s 56......-.--- 2 111411141114 .. 
106% 105 Conn Riv Pow 3%s eee 1 + 
108 105% Comwith Ed 4s 81.....--.-+-; 51 108 10732108 + 
54 45. Con Coal Del 5s 60.......--- + 10 49 48 48% —1 
107 104 Comwith Ed 3%s 65.....------ 63 107 106% 106% + 
105% 103% Con Edis 348 46.....-.----++- 54 104% 104 104% + % 
10314 101% Con Edis 348 56...-------+-+- 21 10216 101%101%— % 
108 105% Con Gas N Y 4% 51...------- 57 107 1 1% 
100% 96% Con Oil 3%s 51..-.--------+++> 158 100% — &% 
108 105% Consum Pow 3%s 65....------- 11 108 1 107% + % 
103% 101% Consum Pow 3%%s ee 100 103 103 — 
104% 10214 Consum Pow 3%%s8 ae 3 104% 104% 104% — 
101% 9914 Consum Pow 3%s OB. vcrccses 27 101%101 101 — 4 
105% 102 Container Oor 68 46.....--+-+-+- 9 102% 102%102% .. 
91 841% Container 5s 43...-.-----++--- 11 = 
102% 99% Crane Co 345 Divcsvctawabovee 18 102%,102 1024+ % 
10614 10544 Crown Cork 45 50.....---+---> 10: 1 — 
104% 103% Crown Will 6s hc icsn nae eee 10414 104% 104% + 
43. 35 Cuba No Ry 5%s 42 3 35 — 
at 41 Cuba R R 74s 46....----++-+> 49 48% 48% — 
544% 40 Cuba R BR 5s 52.....---+-+-++* 400 |4006«( 40 «= — 6 
107% 105% DAYTON P & L 3%s 60....-.. 1 107% 107% 107% + ly 
544% 40 Del & Hud rfg 4s 43.....------ 6 48 40 42 — 5% 
107144106 Del P & L ee 3 107% 107% 107% + % 
108% 106% D G & E Ri ccoicn tare eawines 1 10734 107% 107% + 
16 13 D& RG 4%s 36.....------- —~3s 2B DB Ss oe 
15 11%D & R G 4 36.......----> *+§ 49 13% i? 12 -1 
8 5% D & R G West 5s 55 ban esee *+ 14 5% — 2 
7% 5 D & RG W 55 asd eaaweagie bd 6 5 5 —2 
10% 7% D & R G West 5s 78 ee *+ 10 % ™ 8 — 1% 
3% 3 D Moin & Ft D 4s 35 ct....*t 7 3 3% ° 
1 Det Ed@ 58 52......---eeeeeeee 6 108% 108%4 10844 — # 
113% 112% Det Ed 4%s iccdxiedsamesate 5 113%113 113% — 
110% 10914 Det GA. sh xc cccenakaeee 35 110%110%110%+ % 
107%, 104% Det Ed 3% GB. cd svccccecsess 54 107%,107 1 ° 
105 102% Dow Chem 3s 5l..-...---+3:5 105 = 1045, + 3 
23 21 Duluth 8 8S & A 5s 37...--- *+§ 15 22 21 2144 — 
108% 106 Duquesne Lt 3% 65....------- 24 108% 108 108 
90% 70 E TENN V & G cn 5s 56.....- 7 80 70 70 —10% 
101% 97% Elect Auto Lite 4s 52....-.-- 55 101 100% tf ° 
43. 12% Erle rfg 5s 67....---------+> 7292 «14% 1 12% — 1 
4214 Erie rfg 5s 75.....--+++++2+° *+220 «14% 1 a 1 
10% 41% Erie ist 4s 96 ...--.---+--- 2452 49% 41% 414-7 
53° 22° Erle gen lien 4s 96....------ *+ 61 2 -—4 
51 16 Erie cv 43 53 A ...++-- eee *+ 35 1% 16 16% — 2% 
36% 16 Erie cv 45 53 Diswancnevder ~~ @ 16 16 —3 
105. 57 Erie & Jer 68 55 ...---+-+>> + 9 62 58 58 —4 
102% 98% FAIRBANKS-MORSE 4s 56... 21 101 100 100 — % 
100 97 Fed L & T Ist 6s 42 1 99 —1 
97 92 Fed Lt & T _ 
92 Fed Lt & T 5s 42 st + 
92 92% Fed L & T Int 5s 42 - 


58 57 Fla East Coast 4 59 
2% 2% Fond J & G 4%s 52 fid.. 


97 60 GAL H & H 5 60 
99% 94% Gen Cable 54s . 23 
103% 102% Gen Mot Ace 3s . 85 
103 101% Gen Mot Ace 3%4s5 51 . 2 
57% 44% Gen Si Cc: . 
99%, 91 Goodrich 44s 56 12 
98 0 Goodrich 68 45 41 
105% 1 Goodyear T & BR 56 57 54 1 
104. 91. Gt Nor Ry 5i%s 52...-.-----+-> 25 98 898 4% 
Gt Nor 58 73..-..---0e-ereeeeee 1 93 —2 
81 Gt Nor 4%s 76 D.....---+-++++ 19 84% 81% 814-5 
80% Gt Nor 434s 77 E....-----++-+9* 56 «686060 814s «81%_— 5 
11114 10414 Gt Nor ist 44s 61....----+-+++- 9 1 105% — 1% 
103% 9314 Gt Nor 4s 46 468 98 93% — 5 
95 Gt Nor 4s 46 H 155 —4 
82 72% Gt Nor 3% 56 80% 7 — 
G & 4th wh SM -— 
10 8% G Bay & W deb B 9% 9 9%+ % 
72 GuifM&N 32 @2 T —3 
3 Gulf St Stl 4%s 61 8 8 +2 
103% 100% Gulf St Stl 4s 66 1 103 108%— % 
10344 102 Gulf St Ut 4%s 1 103 1 ake 
119% 115 HOCKG V 117 «115% 115% — 2 
37 jousatonic 5s 3 37% 37% — 1 


1 100 6100 


bt) 18% + 4 

" 120 1 11 ee 

51 Hud & Man rfg 5s 5 51% — 1 

23% 18% Hud & M inc 5s 57 2m .9 «619 -— 1 
1 


109 1 ILL B TEL 3%s, 70 B....-..- 8 1 1 

54 4014 Il Cen 4s = bn peecnkncesen 10 rid if 4 
Be 3 Il) Cen rfg 48 53.....----- ese 59 a 
4 38° IM Cem 48 55... --- ee eee reese 9 45 Ent —A4 


















































Range 1938 


High. 


Low. 





8: 


















106 103% Inland Sti 3%s 61....------;:; 
58% 4944 Inter R Tr 78 32...-..----- 
56 49 Interb R Tr 7s 32 ct.....--- 
23 «#16 Interb R Tr 6s 32....------ 
56 47% Interb R Tr rfg 5s ee 
81 72 Interlake Iron 4s 47.....------ 
1 100 Int Agric 5s 42 st....-..----;: 
44% Int Gt Nor aj 6s 52 
1 17 Int Gt Nor ist 6s 52 
19 15 Int Gt Nor 5s 56 B......---- 
19 15 Int Gt Nor 5s 56 C.....----- 
12% Int Hydro El} 6s 44......------ 
51 Int Mer Mar 6s 41...-..------ 
83% 70 Int Paper 6s 55.....----------> 
94 84 Int Paper 5s 47.....-..--+-++°> 
94 87% Int Rys C A one 2 oan wee een 
82 80 Int Rys C Am . res 
90 In & T cv 4% 39.....----- 
59% 52 Int T & T 4%s 52....--.------ 
634% 56 Int T & T 5s 55..--.---- +--+: 
3 24%, lowa Cen rig 48 err 
Hs 61 JAMES F & C 4s 59...-----+> 
98% 91% Jones & L St 4%s Tien sss shake 
29% 24% KC FT S & M 4s 36...----- 
23. KFFt S&M 4s 36 Cct...----- 
64% 55 K C South 5s 50....---.---+++> 
vet } South 3s 50......---+-e 
10814 10444 K C Term 4s 6O......--.-++--- 
1 s G 4 ro 36 
87 82% Keith B F 6s 46.......-.----+- 
78 1 Kings Co Elev 4s 49 32 
100% 96% Kings Co Lt SS ae 
1 10014 Koppers Co 4s 51....--.---+-°- 31 
1 98% Kresge Found 4s 45.....------ 21 
9214 8614 Kresge Found 3% ee 23 
48 LAC GAS 6s 42 A....-.-----+- 10 
614, 56 Lac Gas s 53.. 34 
60 55 Lae Gas 5 60 
90% 85 Gas 5s 39 
102 93 LS&MS3 
32% 28% Lautaro Nit inc 75 
95 914% Leh & N Eng 4s 65 A 
71 554 Leh C 
66 Leh Val Coal 
45 26% Leh Val 
39% 26 Leh Val 
40 24 Leh Val 
50% 38 Leh Val 
40 Lehigh 
32 19% Leh V: 
18% Leh V 
62 Leh V 
118 113% Lex & E 
131 1 Liggett & 
126 122% Liggett & M 5s 51 
1 10444 Liquid Carb 4s 47 
99) Loew's 3448 46 
gsi, 85 Long Isl rfg 4s 49 
a 85 Long Isl rfg 4s 49 st 
12212 115% Lorillard Co 5s 5 
7 16 Louisia & 
10744 105 Lou & Jef 
102 95 Lou & 
955% Lou & 
105 10134 Louis 
90 Louis 
82 75 Louis 
111% 1 L & N Atl 
112 111% Loa & 
80 74% Lou & 
104 102% Lou 
91% 80 MAIN 
55 45 Maine Cen 
3 24 Manhat 
31% 22% Manhat 
101 McCrory Strs 
1 9744 McKess 
100 Mead Corp 6s 
109 107% Met Ed ee 
19% ise Midland 
102 Mil El Ry & 
101% 99 Mil Ry & 
20. 15% Mil Spart & 
M&SLcn 
6 MSP&SS 
MSP &SS 
69 SOL MSP&SS 
8 MSP &SS 
14 MSP&SS 
14 MSP&SS 
344% 28 Mo-Ill 5s 59 
4844 37% M-K-Tex 
23% 1714 M-K-Tex aj 5s 67 
67 -K-Tex ist 4s 90 ...------+-- 
42%, 31 M-K-Tex 4s 62 B .....----+-4; 
44% Mo Pac 548 49 ...---+++0°> 
25144 1914 Mo 5s 65 A .weeeeeeeeee 
23 «+17 Mo 5s 65 A Ct.....-- ee ee 
25% 18% Mo Pac 58 TT Be ccccccccevces 
23 «18 io Pac 56 77 F ct.....----+- 
254% 19% Mo Pac 5s 78 G-.-..------ 
23° +1714 Mo Pac 5s 78 G ct.....--- 
19 Mo Pac 5s 80 H.....-..------ 
251, 18% Mo Pac 5s 81 I.........---+- 
23 Mo Pac 5s 81 I ct.....----++- 
8 Mo Pac gen 4s 75....-.-+---> 
21% 16 Mobile & 
14 I & Ohio 5s 38.....---- 
144%, 10 Mobile & 
58 % Mohawk 
107% 102. Monongahe'! 
104 101% Mon West Pa P 8S 4 
9 Power 3% 
101 Tr 5s 41.......---++s 





62 
Morris & Essex 414s 55 
vet Morris & Essex 314s 2000....-- 29 
28 2 Nee pair EL 4s 51.......- — 
101 9814 Nat Dairy 3%s 51 ww... 128 
106 103 Nat Dist 4s 45... . 
1% Nat Ry Mex 4%s 57 asd 4 
1% Nat Ry Mex 4s 51 asd. 13 
1 104% Nat Steel 4s 65....-.--; . 3 
125 122 New Eng Tel & Tel 5s 52.....- 9 
122% 120 New Eng Tel & Tel 4% 61 B.. 3 
29% 25 New Eng R R 4s 45........- “4 3 
108 1 N J Power & Light 4 60.... 30 
111% 11014 Newport & CB * 5 
6414 58 N O Gt Nor 5s ame 2 
98 88% .N OC Pea Sv $6 55 . 30 
98% 89 N O Pub Sv 5s 55 B . 88 
7% #851 N Ort Term 4s 53.... ° 
50 34 N Ori & N E 4%s 52 10 
37 «32 N O Tex & M 5s 54 
31 #428 N O Tex & M 5s 35 A 
36 30 N O Tex & M 5s 54 
33: 28% N O Tex & M 4%s 56 
101% 95 N Y¥ & Erie ist 4s 47 
9 9 NYS 4 
108% 106 NY & 
73 524N ¥ C 
65% 49 NYC 
82 65%N YC 
91% 6 NYC 
& & NYC 
49% N ¥ C 
9844 85 NY C 
94% 854N ¥ C 
4 15 NYC 
82% 75 NYC 
Sak 
62 _ 30 NY 





‘ 









ales Net 
in 1000s. High. Low. Last. Chee. 
281%, Ill Cen 4%s 66 
451, Wil Cem 58 55...--..- essen eee eee 


i 
42 33 


— 1% 
-2 


+ 1% 
18% 18%— 1s 
- o.—2 
100%) 100% 10084 i) 
raat 
1% 
— 2% 
— 24 
— 4% 
= % 
154 — 2 
8 — % 
+ &% 
3 
a 
3% 
% 
92 — 1% 
Bo, 
oo 3 
67% + 
105 104 1008 — 12 
S ee et + 2 
76 75 be 
96% 96% 


se 

8 

EF 

S 

oe 
Ss SSSSaS 

BEE SBSe 
RE Fe 


a 

oe 
erevowme tt ~) 
Fae RRS 


99 99 99 
30 2814 29% — 
93 9214 93 
57% on 
944% 94 94%— 7 
31 26% 26i4-- 8 
26 eo" 36" i 
274, 24 24 — 3% 
4 38 «40 —8 
30 2 2 —5 
2314 19% 20 — 3% 
2214 18% 18% — 3 
o 4 4 —% 
1154115 115. 
130 129% 130 + 
123% 123. 123% — 
105% 105% 105% 
ses -— %& 
a7 $5. 85, — 2 
12814, 128 128% —- - 
118% 118 118 
44 7 Tl — 
10644 10614 106% — 
95 95 — 2% 


924 90 39 — 
10234 101% 101% — 
Ss Ss6&$j Ss -— 


oy 
ae 


—. 2 eos 
107% 107% 10 ee 
111% 111% 111 : 

2x CT « Sie 


lo 


em —S 
iat 101 wt 
1 100% 100% ee 
00° 69999 i 


109 108 108 — 
11% 17% .. 
100% — 





ia 121% 121% .. 
1 x 
aoe zim =e 
107 106% 106% + % 
110% 110 110% fi 


371g 34 6 
3444 32 32 —3 
29 «29 «629 «2 
31% 31% 31%— 1% 
30% 30 30% + 1% 
9814 98% 98% 1 
95 96 — 5% 

108 108 108 — % 
61% 52% 55 —7 
5 2 «Sl — 5% 
70 65% 65%4—7 
69 70 10% 

64 9 
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Net 
Sales Net Range 1938 High. Low. Last. Chge 
; Sales Net Range 1938 ; _ Low. Last. Chge. High. Low. 
nw in. i 1000s. High. Low. Last. Chée. High. Low. nen = 109% 109% — 10% 61% Buen A 4 oh GK BK % 
90 72 N ¥ Ch & St 2 2 -% wm 2 20 tot 1 — P ee] S% Banraria 1 32% 32% 32% - 
95% 82 N ¥ Ch & BF 106 106 — 3127 a 3 2 CANADA Se 52 37 112% 111% 111%— % 
‘oot 1i3% N.Y Conn RR % 116 116 116 116 + 113% 111 A 5s 37 Toate 109% 109% + 
108 104. N ¥ Conn 4%8 9S-: 104% 105 — 9 1 -_ = = 2 110 108%4 Canada 3 sont? 102% + % 
toy 44 N ¥ Dock Co 58 : Hf q = 7 ¢ - 102% 10014 Canada 34s 61 39 «(oT 9 + & 
Sc 43%N ¥ Dock 5s 38 = — 3% 34 13 2 i sao Gonnda 41 101% 101% 101% + 
55, 4644 N ¥ Dock Co = br ee p namnas = 01 101 + % 
104% 102% N ¥ Edis 94 ts lose — So Sy — 1 Carisbad 8s 54 2 ma * 
104% 103 N ¥ Edie 34s 123% — sh 3 — % 16 14% Chile Mt Bk 9 154 — 
my 122 NY G EM & 22° 22 «22 —T 100% 101% — 16 14% Chile Mt Bk 9 15% -- 
22 N ¥ Greawd 19 19 — 15 oe — of 16 1444 Chile Mtg Bk 7 16% 
2% 19 NY NH & ES Be 29 =o os 16% 1444 Chile Mtg Bk 6s 62 2 154— % 
3 2 NYNHS ES aie 20 - oo 98% — isi, 16% Chile 7s 42 20 17% + 
3 0 NYNESHS 17% 17% 17% + $7 106% 106% — 18% 1 ile 6s 41 1M — 
19% 164N YN H&B és 118 16" 16% — 1Oayy 103% 104% + ist, 16% Chile 6s 61 Jan 67 
16NYNH SE 17% 16 17+ % joatt 108%, 1 isi, 16% Chile 6s 61 17 17% 11%— % 
2% 16 NYNH & H 4s = 108i 108% + % 18%, 16% Chile 6s 61 Sept a 17% — % 
2 S4NYNH EHS ty, 164 17% + 1 5 9% +1 ist, 164% Chile 6s 62 ..--- 1m 17% — 
17% 15) NY NH & Hh 0 Th 16” 17% + 93 93%+ 1 1st 164% Chile 6s 63 -.- 12 17 - 
19 154 N ¥ NH & Ht S%90 98 if 16 16 — 3 98 — % ia” 11% Chilean Mun 7s 60 29 13%— 4 
18% 16 NY NH & H 34s 56 -- " cs ao «4 — Col A 5 2%+ 
10 NY 0 & W rig 4s 92 - % Sh nn oe — 1% Col Agr Bank 6s 48 2 
8 N Y 0 & W gen 48 55 ------ + 3 5% * fy” 43% — 9 1 Col 1 41 1 => 
N Y Ry 68 58 st .------r eres * 3 99% 99 + at — 8 154 32% Colomb_ 6s _61 50 14 
106% 104 N ¥ Steam 6s 47 Pi cavareauee , a 106 104 iO iz $ 55% — 4 1 4 22% .- 
106, 104 NX Steam be 51 22 105 100% 5 6% 33 ay 11 wey 9 101. + 
so 6 NYS & W gen 5s 40.. ™m 7 — 14 = “@ —4 1 162 9% — 
1s” 9%NYS & W rie 5s 37 -- Pp 39 «40 «10 e2ig 52 Sas = - 
or” 105 eee ee: 105% 106 + 39 39 —11 90° 82 ; 16 87% st sl -- 
196% 104 N ¥ Tel 34s 67 pe 10h 108: oh, Sah — a 106 9 104 102% 104 + a 
7. & NY Trap B és i ee - 52, 52. — 3 78% 68 Cu 4 100 75% 74 TH — 1 
4% N ¥ W & Bos 4% 4 1054 106" .- 108% 106% — % 104 102% Cuba 5s (1904) 44. ee : be 107% 101 < 
& 107 104% Niag Falls P 348 07s 108 | + tos isi, — % 110% 106 Cuba 5s (1914) 49 "109 92°, 92 + 1 
108%, 107% N L & O Pow 58 04 +» 12 — 1 104 85 Czecho 51... . - a t+ & 
954 30 Nock ay ae “ 14 —1 102 102. — % 105 89 Czecho 8s 52 
3G 10% Norf Sou 5s 61 A - a ani Ma eee — 1 106% 105, DENMARK, 6s 1? 105% Sone ont — 1” 
119% 117. Norf eae i "112 22 10 toi —1 % 106 106%— % 106 190 Seamask 4 101% 101. 101 — 
104” 100% Nor Am oo Sieg 63. ocscsses-- 22 NOMS 100% TON + 20 125 125 125 + 3% 00% §%° Deut Bk 65,35 ct st oo oh 
Nor Am Ed 5s 57 A .«----+*-"> 3 98% — Dom a 
ity, 88 Nor Am Ka 5s | Ca 20 98% =10" 45 83 80 8 * 62 69 Bom Ist, 5) Sih Gi oie 
oo” Gh Nor pac 5a 2047 D ...----+- ++ 2 12 1% D — 43 aot 10a 1038 3 t 64 60 Dom 2nd 60 660 - -. 
76 59% Nor Pac 4% 2047 ...------+"* =» ¢ 51 105% 104% 104% — |" 30 23 EL SALVADOR 8s 48 ct 24 t 
93% 79% Nor Pac 48 97 -..----+s-- 070" 182 90 84 84 = % 7 30° 80 — 1. 100% 99 ton . 100% 100 100%+ % 
50 Pac 38 2047 ...---ee-- 000 61 57% 53% 53%— 4 55 106% 105% 100% * 3 95% 94% FIAT 7s 94 94% .. 
13 10 OGDEN & L CH 4s 48 .....-- +2 1 0 19 —} Ce a soa 1 inland sbrig 101 10th + 
12 Ogden, & 1. Cha 45 48 st Lanes t . 9 — 4 SY eh 16% — 104% 103 Fram I Dev 103% 103% 103% + 
104 WEA 48 OB. oo cece.cesceces 38 80 80 22 19% Frankfort 6% x 12)” 108% + 
4 103, 9 Ohio Ed 45 610-0 ooo oS 12% 72 72 + 1% 108 102 ch Ts eee no 100 ; % 
102, 98% Okla G & E sje O6.----- +: 4 ae so" a ion 96 French 75 49 108% 108 — " 
ioe 90° Okla G & E 48 46.....--------- . i iwny— ~ aa 38 * 
113% 111% Ont P NF ee be “= 9714 — 1% = OM } Bk 32 20% +1 
_o 2 Ore RE & 2 100 100 100 — 32 30 Ger C Ag Bk 31% 31% 31% + 
116% 113. Ore Sh Line 18 105% 105% 105% + % 32 Ger C Ag Bk 32 31. — 
118% 114% Ore Sh Lin : 29 6-244, Ger C Ag Loan 6% 58...---- 27 a +2 
1 99%2 Or-Wash RR& 42 108 107% 108 23 Ger Gov Mie vitkdcnaesk +395 28% 25% 26 —1 
74 874 Otis teed 448 CB.....0----0e WT | 318 117, Une C8 One rie Sf... 2000s 5 il 117 «117 24 Ger Gov @S unast......0.- 1 2A 2 2A + 
108 108% — Mai, 30% Ger Govt 78 49......---02+0++ +48 34 33% B%+ % 
} 50 45, PAC OME i wit 26° Ger Govt 7s 49 unst......---. jouw 4 MC 
1024 100% Fae > a is” 40% Ger Gen Electric 7s 45...----- t+ 2 44% 43% 4%+ % 
106% 104% Pac G & T 108% — 3 45 39° Ger Gen Electric 6s 48.......- +4 &. “& —!1 
110% 107% Pac G & F 92% — 7 65 Great jven 7a 4... 5 TT 16 16 + Mh 
82 15% Bac Mo, ley ie 70% 65 Great 1 7 7 7 + 
104% 102% Pac T & T Bt . Sot, Gens 2 2 2B + 4 
ue 103, Pac T & T jn Cig-Wh Strs 5s = -,* 29 or, Greek 10 2% 2th 21% — : 
61 58 Para Bway 81 14 Unit Drug ot 1089 + % yi 24 Greek im 25 25 as — 
97 Para Pict 6s 55 109 108% Un yt * Vay 34s 46 12 —2 85 70 HAITI 1 7% 17 76, +2 
‘ - 4 68 Para Pict 348 114, 107. US Rad 5s sec cackce % 105% — 22% 19 Hamburg 8 2 a 21% + 
45 14 Parmelee T 106% 103% U S Ba ac 53. g1. 81 — 105% 104% Helsingfors 64s 60.....- 1 10544 105% 105% + 
ro 84 Penn Dix 65 4 82% 8% — 2 58% Si% Hungary Te 46... : of 
ssid 103 Fenn Gt Sand 50 - 1812 17 Hung Munic 7s 46......- case : fai ie 
1 . 114% IRISH FREE STATE 5s 60. 
101 Pen P & it 4 86 s%4- ¥ 116% 1750 Ital Cr Cons 7s 47 B.....----- 21 Se 73 7h + 2% 
103% 101% Pen Co 3%8 4 1 ed 1% — Ital Public Util 7s 52.....----- 51 6 60 —1 
100% 93 Pen Sots 63 wseeeecccseees 109% 109% 109% 5 82. 15 Mtaly 78 1951....---+---++--2+ 55 «6800 75% T5%— 3% 
111% 105 Pen R R gen 104% 108% 103% — % 81 72 JAPAN 648 54...---------+-*- 118 78% te wt 
12014 116% Penn R R cn - 64 24 Saees bsaasagernees sts 74 Sua @ + 
106 97/4 Pen RR gen 4 10% pm ris] Jugoslav Bank 7s 57....------ 
91 Pen BR RB 4148 53 a. 24% 23% KARSTADT 6s 43 ct st...---; t 4 234 23% 23%4—1 
101% 93% Pen R R gen 9 es ue 2s Kreuger & Toll 5s 59 ct.....- +11 30% 30 30 
1% Fea BE 10) s-—3 61 LOMBARD 's 52 62% 61% 62% + 1% 
111 102. Pen HB 4s 9 8 8% — 2 oe 98 Aus Hy-Elec P 6% 44.. 815 
at 8 Fen BE 3h 103 102! 1035 — 6% MEDELLIN M 6%s 54 - % 
Pen R R 3 78% 18%4— % 2° Mex Irr 4%s 43 asd = 
117 116 PeoGL& 1 «670 z as 3° 2 Mex 4s .- 
| 112% 109% Peo GLAC : 2 1 Mew 10 = 2 
6 Peoria & E wit 3 Mex 10 a 
107. 105 Peoria & O74, 107 “My 67 59 Milan City x &% 
| 20% 66 Pere 109, 107% 107% — 10% 8% Minas Ger +t % 
\ So Ue 124% TG 101% s. ee 
107% 102 Pee 119% 119" 119° 103% 100% N SOU WALES 6 - 
ho. wt Pall "oh 81% 87 = 99" 92 Nord Ry 6%s 50 nd 
89 soit — 107% 1 Norway de 
x 107% Eee 106 = 105' 107 1 — ri Fiat 
86% Phi 19% 19 19 — % 1 104% Norway 4 — 
eB a ee  &. 
20” 14% Phil 49 55 - 102% 102% Nor Mun ‘ 
a © se Ba = 21144 20 Nuremberg 68 52 a 4 a 
109 108 «Pil West Shore MR cnvcccccess 53 = 51 ORIENT DEV 6s 53 a9 
\ 112% 104 P West Shore 4s 2361 reg ..------ 13 60% 53 58% sy Orient +* 
108 108 P 103% 1025 West Va, & Pap pes 52. 2 ray 103% 101% Oslo C sad 
+ 110% 108% B iy 5 Wilkes-B ai oe 42 ue ® ies ie wee 1mm 15 1S 
109 107% Winston Sale . = A 
105% 105% P 1088 10 Wilson & Co 4s 55 -. 32 oh 8 97% — 92% 87% Par-Ori R RB Sis 68 ; 3 sma aa % 
80 85 82 Wilson & Co 3%s 47 . 8S 8 eS 70 70 Paulista Ry 73 42...--------- ;> Ta 4 ae 
55% 39 1 13 Wis Cen 4s 49.....- oe e*t 41 1% ale a. 9% Pernambuco 7s 47..---------- 1 1 sO 10% 10% — 
55 48% Portl 45) 6% Wis C 4s S & D 36.. <<oeo ™ % -: 11% a Re oe 60 @.......------ 10% 10% 10% — 
% we 100% 96% YOUNGST S & T 4s 61... lle BB ae 11% $i pera 2d 6s 1961....-------++- $39 105% 10% 10% — 
1 Pp xin Ex weirent. ———— oa! yg ~ 5 fet = “ae of 62 Poland  ) Seipemeonenenat : * - : a 
Pressed oland a { Pere ee 
Sb Rrow default. Zotiability impaired pending investigation. || ot ew 82% TWA Poland 68 40.--..---0---007-- + 32 6. 6 —5 
87% 84 or receivership ot being reorganized under the Bankruptcy Act or i 8% Porto Aleg Tys 7” Lee ere t 3 a oo” aes rs 
| 19% 65% ncummeumcigite FOREIGN BONDS = 9 rc cuegase {2 23 2% = 4 
a2 62% 4 Abitibi P & P 5e 53....--- 4*+$ 19 51% 49% 49% — 2% 22% 19 Prussia 648 51....------5-+*° t 225% 
= ¢ 18 3” Adriatic El 7s 52..-----+-++*** 10 7 18 .- 108% 1 QUEENSLD 7s MET, wxtucendede 9 1 107% 1 + 
' are 102 100% Ake’ OU < eee 5 101 100% 100%— % 109% 1 Queensid ? ape Ber Te 4 10811 10814 — 
4 Kn 100 80 Alp Mont Sti 7s 55..------+-+*; 12 $0 —13 DSi, Rheinelbe 78 46...-----+----> “= + 
108 os 40 7 6 Antioquia 7s 45 A...-------+° 1m. % - 32 Rhine Westph 6s 52...-.----- * 3 = = = amg 
4 20 6 Antioquia 78 45 B.....---+->: 7 31% 26 Rhine West 6s 53.------------ .% 30, 31% 31% + 
118" 110 a 6% Antioquia Ts 45 C..-------+-** +2 Lol 31 26% Rhine West 6s 55. Se galas cae .2 ag ae at + 
01 7 5 Antioquia 7s #0 7 ee + 16 - 1 @ Rio de Jan 645 . Precennaede +7 9 9 . = 
smi hk Antioquia B GT. .---eeerees 1 8% Rio Gr do Sul 7s 67 .-.------- Cre 
10444 104 . = 7 1 Antioquia 34-78 57 Seer t 8 oe : : Bo Gr do Sal 7s $6 eb + 35 9 BS 
‘Antwerp 58 58.--------+++- xa oe Gr do Sul 68 68 ....----+++ 
$ 30 16% 15 % . +4 Antwatine 48 72 Feb “eee TT $4 83% 83% — x oy Rome 64s 62 io cdinacdaaeaed 36 aott oolt — off 
110 ' 108% os ey 1S +7 gi, 80 Argentine 4s 72 AD...--- - & 8 ii 73 Ot* Roumania Inst 7s 59 ...------ ‘a Sse 
{ 9 ; kh wu iy 104 eg 102 Pex 108. 106% + 1 SAO PAUL C 6% 5T ..------ 1m = 
5 = 1 ustralia 5s 55..---- ° Boig 1054 nate 9 aaa eS a - 
2” = 3 it iy y+ 106% 1” A Tie 36 38 Tort 101” 101% — ag suf foe Paste 6B neeeeeess is. ww Ty 
au 9% 2 10% 1 105% 73% Austria Ts 57 ....--- ** 63 78 «73% TA — 4 26 2 Sas, St Me, Lae ay Bh 
t 11 101 100% 1 ARIA pO re +122 23 23 B +1 MOE iciceus rene + 51 2 2 — 
104 100 BAV. 6148 3314, 29 Serbs Cts Si 7 
102%, 100 3 102 101% 101% + 115% 112" Belgium 73 55... ..--- +--+ '"Q 113% 113. 113, + 33% 2 Bhingetsu E648 52 -.--------; 4 7 68 70 +2 
\ 64.—«sod544 St LIM 2a 58 5A sa 1 1 Belgium 6%s 49 ....---- 16 107% 1 1 -- Dy, 20% Silesia 46 + 10 24 204 2 + 1% 
62 «55 St LM 2 56% e.- % 107% 104 um 68 55 .-..---- 12 106% 105% 105% — 1% 22% Sat silesia 58 59 = 
18% 16 StL P& 3 17% 1™ 1™%— 10214 100 Ber City 5s 60...-- 12 10154 101% 101% + ws 104% 103% Sydney 104% 104 104 ee 
} 69° 6 StL RM & ev) 67, OT, 2 19% Berlin City 65 50 |. + 6 22 ake 60 48% TAIWA 60 56) = 59% + 
15% 10%8t L 8 F 5s 2B Berlin City os So + 8 BR Oy ET 60% 58% 60 + 
10” st LS F 5s B % 38 Berlin City El 644s 59 ee ok 28% 28% . = © City 49° 49° 49 «+ 
oy St LS F 44s 1 1 Berlin City El 6s 55 ..------ +2 + & 0 Taye El 63% 61 6 +1 
3% st LS F 4 1 23 17 Brasil 86 41 ..------+--***""" +B 1! pt L + & 63% ASM s 4 $ 1004% 1004§ + 
11 St L 8 F 4s 50 79% 15% Brasil 648 26-57 ..--------*-- +30 17% 16% 16%— 1% 10% 1 3 1% 74% 76 +1 
9% St L S F 4s 50 1 Brazii ois 7 ah ee duen ware +2 17 16% 16% — % 80 7 i 33 33 + 
17% St L 8S W 5s 19 Brazil C Ry El 7s 52 ...----- +15 1 ae: re | 33% 6 33 33 33 + 
144% St L 8 W rfé 6i% 60 Breda, Ernest 7s 54....------- 5 61 @ 6 — 33 $ 8 Fy i%— 
50 St L S W 1s 101% 99 Ash oo ) Seo 8 I 101 101 — % 54% 2 “g15 
eos Ww 2 101 EMEED Ue GD <c2cccseseee ses 7 100% 100% 100% + a 4 2 ig 
74 St P & K C Sh 1 10144 Brisbane 6s 50 .--------5000°"; 1 102 102 : 50 “31 48 46 O46 — 
10614 St P E Minn 23 Budapest 6s 62 ....-----+--*"- + 10 6 ie 53 +24 50% 55% 55% — 
100 St PM & 100 ag OAT” Buen A 38 84. --- ees reoes 3 4 47% 4 <p 62 13 os 3 — 
116 St Pau! Un D 1g 1g 1S x5 To, S04 Buen, Pk aE ae at G1, Sa OO + 24 20 Westar Ei: 43.2 2.9 33 
iii, Son Ant PS 110% 110% 110% + % oS 
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Transactions on the New York Curb Exchange . 


For Week Ended Saturday, March 12 





Stocks and bonds marked with a dagger are 


fully 


listed on the Curb Exchange; others are dealt in as 


unlisted issues. 

















Range eng Stock and Dividend Net 

High. Low. in Dollars. High. Low. Last. Chge. 

34 26 ACME wrR te (pe)... 202. 28 28 28 ae 
4% B (ge 3 3 y 

ts Os ES * 29' 

: a , = o 
a 

15% 

49 1 

to xe % 

Hy 53 wait —1 

15 13 Allied Frea So eee + 144% 144% 14% — * 

q 70% Al Co Am 80 74 4 — 

1 105 a 105 =. ‘ap 

1 15% Alum + 
A 44%, 44% — # 

954% 6714 Alum 8248 84 — 8 

94 jum 97 4 +3 

12 9% Am A 1 10% + % 

52 48 Am 48 50 +1 

2% .%Am 2 24% + $ 
28 m 23 _ 
26% 19%, A CP & L A ww ( 21 22 ‘ 
2 2 2 — & 
22% 23 2 
1 1 1% — 
2 22 24 2%—1 
111% 109% Am G 10914 110 se 
4 ai 2a — 1 

3 1 1 104% —1 

14% 11 1% i = 

3" 4 yt Mf; 18 a —3 
Am M a 

3 i? 22” 22 —1 
5% 6%4— 1% 
7 5 y= 
1 a a 
75 68 68 —2 
18 12 12 —2 
2 1 3 1! : 
™ ' 28 Sh ah 

1 . + 

103% 90% 99 ta 

< ere 
7 o 8h 3G 
72 " 71% A, + & 
7 + 
4 4 3H 3% + & 
1 “ 3% mx a 
3 7 6 . mae 1¥§ 

% TY 
a me SY 
30 25 24 24 6 —2 
1 1 4% W— ye 
15 10% 9% 10% — 

wm 1 1K 

2 ——_ 
8 mh Th Tm f 

20 174% 17 1™%+ % 

82 77% 77% — 5% 

i 144% 13 1 — 25% 

4% 3% =i 
7 ™ T- 

2% 1 1% — 

6 on 
13h 3" 13 J 

16 _ 

165 1 1S Yo 1 _ a 

20” 20 2 2 +1 

54 5% SH- % 

1 i 6% : 

9 sm m4” 

m oh mm 

21 17 ‘Bliss & Laugh ............. + 18 1q 1 —- ¥ 

1 1% Blue Ridge (.15g) 1 1% 1%- % 
Blue Rid 1% = = —1 
Blumentha 

11 10” Borne l1 1 1 + % 

4 Bourjois (1g) 3 _ 

1 Bowma: 1 -- 

1 7 Bowman 13% 1 1 —1 

2% 100 Bree T 10% 10% 10% — 

raz i 
4% Breeze rt rf rf -—1 
Brewst 4 4 — 2 

10' 814 Bridge; 8% 8% — 

87 81 Bridgpt 85% 87 +2 
Bright oe — & 
PARSE Sree core re 3 < 

EEE ies Gide oss wns b's niwn bon a8 _ 

27 1 Brill p 20 - 

31 Brown 23 —2 
Brown ™ rr 
Brown 2% 

Boeke a4 
eye 
Ba N & 
1 Buf N & 97 


Chcbel 


Or ORR 


~ 
See 


onegh gees Seong 28388 0 


BB onegh. annie 


3% 
3 
4 
En 
4 
aM 
ag CAB EL ° 
23 Can 1 _ 
4 Can ee 
3 Can 3 - 
1 Can 1 — & 
1 Cap 9 — 1% 
1 Cari 1 1 = 
21 Ca ait ait + y% 
1 C f+ — % 
32 25% 26 —1 
5 Carter 5 5% + % 
15) 184 Gotan - 10 — 
82 67 70 ie ihe 
4% 3 3%— % 
69 61 Celluloid 1 pf (7g) 63: 4 +3 
wh 1% Cen Sw 1 a— % 
12 Cen Hud G 12% 12% + % 
90 i N By ay 
Oh ea ee 
" ; 
15 
He 
bes 
110" 100 
60 
9 
ao! 
2 
3 
72 
*oM 
6 
255 
4 


Sales. 


SSeh8 58 


38 


esSudeeddaseesees 








Range 1938. Stock and Dividend 
High. Low 
V% 1% Club Al Uten... 


ki 


13 
63 


20% 16 
110° 108 Driver-Har pf (7). 


65 





2% Colon ——T 
4% Colo Fuel & I 
_ Colts Fat F (%e) 


Comwith & So war 
Comm P 


8 DAYTON RUB ........ 
18 Dayton ae A (5g). 
2% Derby Oil ,........ 


8 Detroit y see conse 


D 
15% Det Stl Prod (2g).......... 
3, Diet Ede ............. ‘6 
4 Le 
2414 Dist Co Ltd ‘ert 
3 Divee Tw Trk (.40 


Driver-Har (1%g)..... 


14% Dubilier Con (15g) 
58 Duke Power (ae) 
54 Duro Test (.40) 

TT Duval Tex 





26 EG 2 8 0% 7“. Oy xd. 
49 Kast G & F pr pf (414) 


& Sh 
4644 El Bond & Sh pf (6)....... 
4014 El Bo & Sh $5 pf (5) ..... 
2% FE} Pow As ‘on eae mies 


lect! t2.. 
19% Elgin Nat Watch ateh (14e) 
pf (3g) ... 


a 
i) 
sf 
4 
Be 
oF 

VE 

-z 

a 


2% FAIRCHILD AV .. 
6% Falstaff Br (14g) . 
38 Fedde ders Mfg ....... 




















. 55 
1 
. 4 
- 3 = 
ot 
t 
+ 16 16h 
t @ 1 
1 1 
24% 22 
Se 
4 4 
10% 10 
1 1 
2 
fs ote 
9 9 
t 21% 21 
2 
8 
+ 12% 1 
a 1 
+ 2 2 
t 2 
+ 20% 19 
oe 3 
+ 4 3 
.. 24% 24 
t 3 
10 
55% 
17 
+110 =110 


ny gas 


e 
til ; 
11 
zt 
re 
5 
5 
61 
36 


ae 





nt 
28% 28 
6% » ¢ 
6% 5 Gien (ugg PE PEE Ere 
35 29 G Sugar A (2e)...... 3 8633 
17% 12 ee 17) «(15 
93 Godchaux Sugar pf (7)...... 91 91 
Goldfield Con .............. kh 
1 sone hey | vtec (l%e).... 18 18 
1 \% Grand Nat Films .......... on wb 
4 4% Gray Tel P _ | eee 2 5 
4 46 Great Atl & Pace nv 4 
—s 119% — Atl & Pae ist pf (i). 2 = 
a).. 
T% By ya nfield Tap & Die........ 
88 81 Gulf States Ut 6 pf (6) . 88 as” 
42% 37 Gulf Of) (%e)............. 37 
3% 2% ere LAMP (.30g)......... 2% 
ee Sn cin nk Co eluiomionaera diniglace ie 11% 10 
Ki '9 58 Hartford Elee (2. wes) eased 58 
1 1% Hartford Rayon v t c....... 1 1% 
1% Harvard Brew ............. 2 1 
6 4, Hat Corp Am B (.20e)...... ‘= 3% 
16% 1a ee A ree 7 2 15 
9 516 —— Stores.......... t 5, 
30 = 50 Dept Stores pf (3)..¢ 30 . 30 
10% T% Heeln Mim (.10c) ........:. + 8% 
* rj Helena Rubinstein (1g)... .. t -3 
elena instein A (1)...t 
a 7% - ro ge ww a eee } a 20 
37% 35 (2) . 3 35” 
41 41 Hires A (2)....... + 41 41 
12% 9 Hoe (R) & A.. t ‘9 
14% 13 Holling G xd. 7 13% 
5 5% Holt (H) A (.10k).......... + 5 5% 
24% 21 (21.28)... 20.200. a4 
100 rm & H 5% pf (5)........ 100 «100 
Bei ab Moa a's SC) ot aay aa 
"~  eeoee 
"oy a ae. ons 0d os 6 Ses ; 68 8666 
ummel] Ross F............ 
T +) uk Se ot ey 7 2) 
2 MyGrade, WE. ... 0. ii. 1-00 t+ 1% YI 
33% 20% Hyarade S (lie) xd.... 22 


Net 
in Dollars. High. Low. Last. Chge. 


| UN : 
UF RR 


55 
1 i 
4 % 
73 —1 
4 
1 _ 
14 — 
1 om 
Ae f 
"i+ 
ae 4 
i % 
— ¥ 
eo 
9 uy 
21 2 
2% 
8 —1 
12) . 
1 = 
 —— 
19 :f 
3 a= 
34 ur 
2% — % 
a8 = 1B 
ooh s 
a "ys 
58 —3 
5 


25% 

28° 26 

” 50 ‘oh 

* e 20 20 

; 8 17 . ae 
+ ul Bt = es 
1s os mt E 
: 501, — 3) 
ATH 48° 46° — 

: 3 a 
te 
bi 4 Sy ur 

4 i 

20° 19% 1 

% 40 ioe 
By Be 

: 38 (38 

21 


= 


~~“ 

i] 
rPPTtT itr d tel. 
tutta RERRE x 
= 


a 
- 


nn 


1 

145% — 144 
ts 
ei — af 
16% — 1 
4%— % 


~ 
| + 
: a 


J 

nO 

ay 
- 
* 


.*-J 

~ 

1+ 

x ORE KS 


» 
oe 

P+1 111+, 

ey lok ee 


Oe i bs 


Subig-zBSy BBgwBE.. 


+ 
“See or ax ag as” 


Bags Btic Skat ehts3aen 
FERRE 


Pi detelpbet li. 


+ 


:h 
RF RE 


oOo he 


wee stegeuseueeee 


Sayask 


400 


300 
17,500 


gene 


Beea88888 


100 
400 
550 


253 ohn 


yEseBseeEg. Sa88 


a 


seeSSSSee8s Su8BohSS8 


ee 


2 





I 
I 
Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
4% 3 ILL IOWA POW. ¥ 400 
6 44% Ill Iowa Pw div ct.......... = 600 
17 12% I) lowa Pow pf............ 2,000 
io cme fb YO ee 9 — 200 
19 ie ie Bee GOO)... ves.cess 1,900 
19 «(1 O Ltd reg (4a) 300 
14% 14 Imp Tb C (.32%e 
: rs =| = 7 Saabans sees 8 
pe Line (. ) 
14 10 Ind Sve —_ eee eat 
1 11 Ind Sve ee 
% Indus Finan vtc 








SSESSSSsSSSseses2Shesss 




































1% Int Dix x 0:0 
17% 12 Int Hyd-El pf....... 
1% Int Pap & Pw 1, 
3144 2844 Internat Pet niga) 4, 
31 29% Int Pet reg ir Cia oa 6 ee 
8% 5% Inter Radio ) based mee oa 7, 
1 Inter Util 4 Berea e Aas oueie wien 1, 
9 85% Inter Util pf............... t 
28: a Ut pr pt (3%)... . 6.00. 
4 3 © Vitamin ‘B seveeweeee 2, 
4 3 a inca 4 aig 
Intors a pt 4 
15 13% Iron nme vtec (L , See 14 14 14 <0 
124 9 Irving Air Ch (1a) ....... +1 10% 10% — % ¥ 
\% Ital Superpow A = 
™ 5 JACOBS CO (2g) seeee 4 " 2,700 
3% 2% Jeanette = Rare 2% 2% | 
66 ICP & L 54% pf (5%) oy 62 62 62 — 
85 T%43I C P&L T% pt (7) xd...... 82 He 77%-— 4 50 
3 2% Jonas & Naum (.30g) .....¢ 2 2% — 
43% 30 Jones & a 31% 30 30 1 
11% 9% KEN RAD T (1468) seein 7 = 100 
™% 6 Kennedy’s (.30e Redo ae wee + *% me 7” - ¢ 800 
1 Kingsb + %& % 600 
3% 24 Mings Co ue pf ‘'D (5) wher tbeis . 30 30 6 oe 
Sev oeewe eis 3, 
5 irby P Ie + 4 rin 4% - 1,100 
1 1% Kirk LGM (.00g) ari 1 1% 1 400 
15 15 -— peace gy le, Ar es 15 15 15 100 
1024 99% Kopper Co pf (6) xd........ 1 993% 99% + 100 » 
oot 515% L SHORE M (4a) ........ . 54 52) 52% -- 2% 3,400 j 1 
3 Lakey F & M (.15g) 2 2 - 1,600 { 1 
1T% 14% Le Tournean (1) .. 1 16 17 + 1,200 y 
5 3% Lehigh C & N (.30) . 4 4 » + t 6,000 z 
t Leonard eee ly 7,700 ‘ 
20: Line Material ........ .-. 19% 19% 19, - ~ 100 ' 
3 aS 7 21 21 - 1 2,200 
14 Lipton (TJ) A (1) ........ + 13 13 1 — 100 
Saar: 1 1% — 300 
Bt 7% Lockheed Aire ............ + 8 4,600 
94 1% Lone Star G Cade) ce. % — 800 ' 
8 eS eae 1 1 1% — 2,600 , 
42 36 Long Is Lt pf (3%)......... 2 gh 360 36 Pi 50 
34% 30% Long Is Lt pf B (3). - 33 31 31 - 2% 150 
9% 8 Louis L & E (.40) ......... & 8 — % 2,900 ; 
38 31 Lynch Corp (4e) oi 150 
12 9% MeWILL peane % 600 
1 1 Majes Rad & es 400 
1 19% M 1% 100 
a Ss ‘5s Be 
7 
1 14 M Elee ( % 150 
10’ Mead John wee 1 250 
4 3% Memph N G 60g) a 900 
18% 14 P+ ater Stes (ie). % 100 
ates hw esas 1,700 
50 44 M-C &S pf A (6%8)........ 44 os 50 
M Saree ere 2,700 
29% 2914 Met T pt pt m4) 7 10 
Mex-Ohio Oil............... 100 
800 
aK, 900 
% S00 
3 ‘300 7 
H Pe 2,500 r 
% i 
si | + _— 
a5: oa Minn Min&M 29% + 50 
n SR 29: $ 350 
8 Mock J V Seeger + 8 8%, a 700 , 
12 M bden ae + 4 4 - 1,900 
144 M See + 2 - t 2,500 1 
5 Mont-Dak Ut (.10g)......... 5 5 5 - 100 
140° 131 Montg Ward A (7 33 132% 132% — if 60 
2 22 Moody In ptc pf (3)........ + 27 27 2a +1 125 
33% 33 Moore Cp (1.60a) xd........ 33% 33% + % 600 ' 2 
2 1 tar cate Dis : 1 ig °- 1,100 { 
ge = 
B38 Mount Pred (a). s* St+ % F200 
10 on Mur Oh M (.15e) 8 8 — 200 
124% 9% Muskeg P R (Me) 16 #610 — 200 
7 NAT AUT F (4g) 4 4 
11% 3 7 ens He % . te. 2,000 
at City Ei (%g).......... t Big — 400 
37 «430 Nat City L dl | Se + 32 30” 30” _ 3” 150 
9 7% Nat Contaimer (1)......... + ™%—1 1,000 
aot 13° Nat Fuel G a) Rate. 2:8. 60s s eee 14 it 138 — 1,400 
18 Nat OD Pr (2.10¢) +1 18 18 — 
63 45 Nat P & L pf (6)........ 48 48 -— 4 450 
5% 3% Nat Rui _ See + 4 4 4% — 800 % 
ih 100 » 
1 ug 1 144% —1 700 
8 2a, — 
"6 ‘$ 2% — 1,000 } 
Y m+ 100 
47 40 86414 — 500 
6 % 44% — 300 
5% - 200 
50 ) 50 49° «49 — 2 50 ' 
62 9 N Eng Pw As pf (see)t 50 64906 «650 OC 3 150 
= Kx ag! Eng T & T (i%e) xd. ; “oe 91 91% + 30 
Piittein 6 eesws va. weed — i 
7% 60 N J Zime (Ye).............. —3 1,190 : 
1% N Mex & Ariz.............. 1 ” egies 300 
72 SA Newmont M (%e).......... 58% — 2% 2,200 
30 24%N Y¥ & Hon BR (%e) 29 oe 300 
10 N ¥ C Omnibus war _ 200 
10 N Y Mereh (.80).......... a 1,300 
94% NYP & L $6 pf (6) 91 + 10 
101 97 NYP & L 7% pf (7) 99% + 220 1 
9% 6 N Y Shi es 6 —1 400 
19 15 N ¥ Wat Sve pf 15 -12 20 
8% 7 Niag H (.4 Mh — % 2,600 
79 71 Niag Hud 1 pf (5) 74 ve 200 
\% Niag Hud A war Yin 400 
1 1 lag Hud B war........... 1y % 200 
31 + Niles-M | SE ee 31% — 2% £1,600 
2 2 Nipissing Mn (.37g) 2 ea 900 
Noma E) 500 
1 14% Nor Am Lt & Pw............ rt 900 
=o 2 Nor Am L & P pf.... 34 % 400 ) 
23% 18 No A Ray B (24g) 20% — 3 100 - ’ 
a N Cent Tex (.35g) 3 % 700 1 
ie r 
66 58 N Ind P S 6% pf (8) 5O% - ¥ ™ 
7 68 N Ind PS 1% pf (2). sone 1 20 
6 Nor Pipe-L Gs) 6 wa 100 
144% 9% Nor St P A. 9% 1,200 
Nor Tex El pi. % 500 
13% 105% N’west Eng (1%z) 105% 1 200 
% 91 OHIO ED pf (6) - ae + 100 
109% 106 ‘ Ohio pf (6)...... 107 (107 #107 — 1% 100 
11 110% Ohio Pow pf (6).............11 111% 1114 — 2 120 
101 Ohio ~ bed pe A (7)... -., 101 101% see + & 10 
1 Okla Nat Gas. 5 ae % 2,400 - 





A 
= 


a een 








remem hy eo 


a. 
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Range 1938. Stock and Dividend Net Range 1938. Stock and ne Net Range 1938 Sales Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dolla High. Low. Last. Chge. Sales. High. Low. in 1000s. High. Low. Last. Chge 

31 21% Okla Nat Gas pf.......... +30 2 @ —2 400 a 8 Ceed Clee ..............4 3% 3%— % 100 105% 103 Fstene Cot M 5s 45.. 7 10444 104% 104% 

2% 2 Oldetyme Dist ....... + ™% 2 2 — %& 3,900 i Unit ci ' %— %, 3,100 105% 103 Fstone Tire 5s 42 . 5 104% 10415 104i, 

5l4 51% Oliver Un F B (ig). sg 5% 5% — 1% 100 % vn U is . =. oe . 100 Sie 79 Fla P&L 5s 34. 49-81% 80% 80% lie 
31 3 Overseas Sec (.70g).... + 3% 3% 3%- 100 4 346 Cale Gas aadse Bian aaatwees 4 3% 3% .. 10,200 80% Fla Pow 4s C 66 ; .15 85 8316 &3 

% Uni as war ¥ Ty % 

30% Pac & Z =. 1 pf (1%) . 30 29% 29% - 1,900 T7 6% Unit G&X pf (7)......2212! ” er" 67° — 2 10 | 89 83 GARY E & G 5s 44 st 24 86% 84% 85% + \& 
51g "Ud Pac 5 200 CS 2 eee 24 2% 2%— % 3,900 104% 103% Gatin P 5s 56 -. 15 104% 104 104 i, 

31 244 Pac ™ a (2)... 29% pat —1 700 26% 16% Unit L&P Wee iceated 19 19% — 31 4,000 101% 101% Gatin P 6s 41 __.. / 7 101% 101% 101% — % 

19% 14% Pan-Am Air (ie) 16 14% 15 —1 1,500 19% 1714 Unit Milk Pr (%e).......... 1914 19% 191,- \% 25 10144 10144 Gatin P 6s 41 B 10 101% 10144 101% 

tepec Oi 6% 6% % 33,200 1 % Unit Prof Sh (.20g)... ....+ au -S. 100 74 67 Gen Pub Ut 6%s 56 ...17 2 Wh W-— % 

14% Pwrsbg R & RB (1.60) 16 15% 1514 — 1 8% 214 Unit Shipyds A .... ....... ‘c Se 2. aan 76 75 Gen Rayon 6s 48 + 2 she -. 

24% 21% Pender Gr 23 23 100 3 14 Unit Shipyds B ........... + 1% Ie %— % 1,900 88% 78% Geo Pow 5s 67 . 43 «84% a2 2H 1 
2% Pender Gr B....... + 2% 2% Mm— % 100 TT% ere Unit Sh M (2%a) xd........ 69, 68 % 400 71% 62 Glen Ald Coal 4s 65 2 «67 \% 
2 216 Penn Traffic (.15a). «a = + 100 421, 39 Unit Sh M pf (1%) xd...... 3 39% 394+ % 90 63 5614 Gobel 444s 41 A * 1 56% 30% Beis Mp 
2% Pennroad (%4g)....... oe — 4,800 6% 4 Unit § 4% «4 % 300 93% 90 Grand Trunk 4s 50 4 93% 93% 93%; 

2514 25% Penn Edis $2.80 pf (2.80 . 25% 25% 25 1H 25 54 %US & In + ¥ . ie 100 10T%” a Great Nor P = = st 5 107% 107% 107% 
ont at Penn Gas & El A........... 4 4 — 100 64 5 US Foil La Sée) emda ee 5% 5 5% —  % 2,500 Groe St Prod 6s 4 

Pa P & L $7 pe (7). ..- 87% 86% 86%—1% 225 1 60 6 te ew ..........- +t 1% 1% 1%+ % 1,800 37% 33 Guar Iny 5s 48 he 5 3 36 bd 1 
1498 131 a ar eereesers 140% 140 140 — 4 15 23° 22 U8 Play ca (ia) xd. 23° «2214 22 450 

724%, 65% Pa Wat & P (2\%e). 654% 65% 654 . 4 ec) * Seer 3 3 3 -— & 200 85% 764% HALL PR 6s 47 A st - 13 79 T6% 16%— Be 

77 6014 Peperell ..72 68 68 —4% 150 34 2 U8 Rub Rel... 22 2% %-— % 300 8814 83% Heller (W) & Co 4s 46 + 3 88% 88% ash 
4% 3 Pharis T& 4% 4% 4%-— & 400 ol 8 ¢ Geen ; 1,100 104 9814 Hous Gulf G 6s 43. . 10 101% 98% 101% + % 
4 3% Phillips Pkg. 3% 3% 3% + # 400 5 3 U8 Stores 1 re 38% + & 70 105% 103 Hous Ltg & Pw 3ies 66. 6 105% 10515 105g -  & 
3% 2% Phoenix See (4g 2% 2 _ 1,400 1% 1% Unit Verde Ext (3g). 1% 1 ; 3,600 Hygrade Fd 6s 49 + 6 58 STi, 58 ts 

21 17% Phoen See pf (3) 17% 17% 17% — 100 2% 2 Unit Wall P (.15g).. 2 + — 1,900 : 

17% 11% Pierce Govern (.60). 16% 15 15 — 1 600 34% 1% Univ Corp vtc 2% %- 300 110 107% ILL NOR UT 5s 57 6 107% 107% 107% 

34 Pioneer Gold (.40) 34 3% 3%— 2,800 16% 15" Uniy Prod (24g) 6 616 50 os 84% Ill Pow & L 5s 56 C 60 865, 8444 8414 
6 < unee_Dewes ar . aoe a a - 779 1 1 Uuah Haake S ( 178). 1 1 1% - Fe 700 ae = = a . - ae 57 LH oa = (od 2 

ts . E - J Ow at ‘a 400 4 ‘ow . 6s +. me W ie , 

9% 6% Pitts Forg...... mm >, % 2% 900 Fe Util Pow & Lt B * : % 100 94% 8714 Il Pow & L 5s 54 B 11 89 87tg 87% — 1% 

6214 54 P ) 55% 4% 110 17 10 Util P & L pf.... ‘213 10 10% — 3 600 107% 10644 Ind & Mich is 55 - 18 10644 10644 1061, &, 
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Range 1938. Sales Net Range 1938. ies Net Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
9 2025 er 78 64 Utah P & L 6s 2022A......... 3 68 6 66 —1 105 102% FIN R M BK 5s 61 st......... 6 104 10 104... 
oF "a Rif OP BP . % 2 a a 2 82 75 Utah P & L 4% 44............11 80 72 7 — % 95 92 First Boh Gl W 7s 57.......... 1 9 92 92 —-1 
107 106 So Cal Ed 3%s 4 106% 106% .. ; 
106 106 — 84% 75 VEIRG PUB 8 6s 46 22% 1 ER © MUN 7s 47............ 4 22% 22% 22%+ % 
1 104 So Gal Ed 34 00 B 106 ie — 904% 83 Virg FS Sys 46 A Sot svt sett 23° «419% Ger C Mun 6s 47.............. 2 23 23 By 
110° 107% So Cal Ed 4s 60 110° 109%110 + 85 80 Virg Pub 8 5s 59 53 Guan & Wes R 6s 58.......... 1 
, 80 Se Ind’ Ry, ‘51, ‘ 7 i 2 105 waenr-et 5s _54 63 58% ISARCO HYDRO-EL 7s 52..... 6 60% 60 60 
30% 95% Sweet ew P Se ot 107 Wash Ry & El 4s 5i 18% 16% MARAH BRAZIL 7s 58........ 18 18 18 18 
Bi Sweet P 2 1 te a Bee 106 * 103 Wann Nowe Ue an a &e 17 Mendoza Province 4s 51 st. 26 #77 #+@M 7% +21 
55.4 jfoGrEee 50 = = = | od SR, eee + % 62% 53% NIPPON E P 6%s 53.......... 1 62% 62% 62%+ 2% 
55 4314 Stand G & E 6s 35 ay - 89% 8014 West Tex. Ut 5s 57 A. ‘ 4 10% 9 PARANA BRAZIL 7s 58...... -13 9% 9 9-— % 
55 44 Stand G & E 6s 35 cv 50 «50 34 10542 1044. W Un G@ & E 54s 55 A. 
38 13% Stand GE 6s 51. = 106% 105% Wis Min L & P * RUHR £.GAS ee . 4 28% 27% 27% — 
56 2) Stand G & E 6s, 9144 Wise P & L 4s 66 A 9 ia ms baer 
iv oece 
5a 41” Stand P’ tee 8 105% 96 YADKIN RIV P 5s 41 5 % % %.. 
108 105° Saperpwr Ti “4 ae ee - aun 3 112" 112 112 * 
106% 104% Superpwr Ill 23 17% AGRI MTG BK 7s 46.......... 2 22% 22% oP 25 § . . ae 
23 Agri Mtg Bk 7s 47............ 4 3 22% + & = 43 § 3 46 4 46 Se 
78 TENN EL P 5s 56 46% 39 H 4 iey4+2 
A pos agg } ~4 21% 21 BADEN Cc MUN 7s 51 a a. § 46% 
ex 914 7 CAUCA VAL 7s — NE 
104 Tex Fe 1 5s 56. on” 25 Cent ak 6s 8 ij 24 Be a+ 1 61 57 TERNI ELECTRIC 6% 53..... 1 60 60 60 1 
a Zt 22% Cont B& Gee Os ~ 60% 57 UNITED ELEC SERV 7s 56... 5 60% 58 58- 
, Ry tt 159 14 Chile Mts Bk 6s 31.. aor 9 boy + 2” 28° «23):«(United Ind 6s 45.............- .2 2 S&S B@ +3 
1 96 Cubn Tel 7%s 41 A 97 97 97 —1 
114% 114 UNIT EL N J 4s 49.......... 1 114% 114% 114% ig 4 50 Cubn Tob be 44 = s&s os —3 §Matured bonds; negotiability impaired pending investigation. *In 
58 Te ONS FE. oa cce cs 26 — 1% bankruptcy or receivership, or being reorganized under Bankruptcy 
72% 57 Unit L & P 68 75............. 36 is Bs 3 ae 101% 100% DANISH CUN 5s 55......... 13 100% 100% 100% — % Act, or securities assumed by such companies. {Officially listed on 
1 944, Unit L & P | : 59° 5314 Danzig Port os &e.... a 59 —1 — by _the _ corporation. Other securities are admitted to 
7 cai Unit L & JRy 10244 98% Den Mg Bk 5s 72 1X... 100% 100% 100% — 1 on application of a regular member and ap- 
96 Unit L & Ry 103 1044 16444 — — % proval | ey the listing companies and the board of governors. ur Un- 
70 «653% Unit L & Ry 64 56 53 ERCOLE M E 6%s 53 A 3 53 53 — 2% der rule. ww With warrants. xw Without warrants. war Warrants. 
a Com. Share Chesapeake & Ohio Houston Lighting and Power Company 
CORPORATE NET Cc —i — Se 6 1938. 1937. sane 1937. 1936. 
waaes oes 2 . , Uae en. oes sds 26,841,354 28,823,130 alendar years: 
EARNINGS Nevada-California Elect.: Current assets ........... 41,959,609 47,487, ear 10,761,930 go 
Ucitimat tren Peas 308 Year, Dec. 31.. 816,403 831,896 Current liabilities, seagate 9,345,427 10,991,958 Net income .............- 2,783,753 2,392, 
1) TO a nv. stoc . n » etc. , ’ » 
- “s New York City Omnibus Corp.: Fund. debt due six mos. 6,622°000 6'730'000 Rasshe Gee ant Ditas Company 
Com, Share Year, Dec. 31.. 2,024,951 ...... 4.42 


r——Net a 


Company. “4937. 1936. 
United Aircraft Corp.: 
Year, Dec. 31.. 


ge 


United Air Lines Transport Corp.: 


Year, Dec. 31.. *754,486 367,282 


United Engineering & Foundry: 
Year, Dec. 31.. 4,043,644 2,796,072 


United States Steel Corp.: 
Year, Dec. 31. .94,944,35% 50,583,356 


Universal-Cyclops Steel Corp.: 
Year, Dec. 31.. 910,938 827,616 


Vulcan Detinning Co.: 


Year, Dec. 31.. 331,646 321,424 
Waco Aircraft Co.: 
9 mo., Sept. 30 %32,524  ~—«....... i 


Warren Foundry & Pipe Corp.: 
Year, Dec. 31.. 567,911 395,879 
Wickwire Spencer Steel Co.: 
Year, Dec. 31.. 592,466 
Willson Products, Inc.: 
Year, Dec. 31.. 181,026 
Wrigley Jr., Co. com.: 
Year, Dec. 31.. 8,743,591 8,378,713 


192,990 


PUBLIC UTILITIES 


1938. 1937. 
Ilinois Bell Telephone: 
Month of Jan. 845,139 1,042,517 
New York Telephone Co.: 
Month of Jan. 2,422,779 3,368,119 


Southern New England Telephone: 


Month of Jan. 241,530 283,170 


Southwestern Bell Telephone Co.: 


Month of Jan. 1,296,742 1,279,678 
Western Union Tel. Co.: 
Month of Jan. *709,666 338,371 
1937. 1936. 
American Light & Traction Co.: 
Year, Dec. 31.. 5,642,959 5,450,125 
Arkansas Power & Light Co.: 
nYear, Dec. 31. 1,422,070 1,098,786 
Boston Edison Co.: 
Year, Dec. 31.. 5,381,879 5,170,907 
Birmingham Electric Co.: 
nYear, Dec. 31. 755,709 620,779 
Central Power & Light Co.: 
Year, Dec. 31.. 1,442,220 918,379 
Columbia Gas & Electric Corp.: 
Year, Dec. 31. .13,573,490 13,223,242 
Community Power & Light Co.: 
Year, Dec. 31.. 621,295 349,469 


3,856,272 1,926,442 h1.52 h.77 


26 
4.86 3.35 
8.01 2.91 
1.82 1.65 
7.29 6.66 
3.31 2.26 
1.29 

1.41 1.50 
4.37 4.19 
1938. 1937. 
1937. 1936. 
1.75 1.67 
8.72 8.38 
2.96.37 
h.57 h.53 


European Electric Corp., Ltd. (Canada): 


Year, Dec. 31.. 1,777,812 1,191,617 
Florida Power & Light Co.: 
nYear, Dec. 31. 1,926,440 1,455,629 
Houston Natural Gas Corp.: 
Year, Dec. 31.. 


Jersey Central Power & Light Co.: 


Year, Dec. 31.. 1,982,812 1,773,544 
Kansas Gas & Electric Co.: 
nYear, Dec. 31. 1,294,846 1,257,971 
Kentucky Utilities Co. & subs.: 
Year, Dec. 31.. 1,227,499 1,347,143 
Long Island Lighting Co.: 

Year, Dec. 31.. 1,223,768 2,076,178 
Memphis Power & Light Co.: 
nYear, Dec. 31. 1,764,813 1,337,512 
Minnesota Power & Light Co.: 
nYear, Dec. 31. 1,491,537 1,273,627 
Nebraska Power Co.: 

nYear, Dec. 31. 1 ,841,412 1 825,006 


ceaaiaieiaadeiel 


-60 


3.81 


X... 


eee 


307,585 302,126 h1.72 h2.53 


-40 


4.98 


Niagara Falls Power Co.: 

Year, Dec. 31.. 4,167,696 3,478,068 5.61 4.68 
North American Co.: 

Year, Dec. 31. .18,502,480 16,743,621 h1.95 h1.74 
North American Edison: 

Year, Dec. 31. .12,060,369 11,135,679 20.11 18.22 
Northern Indiana Public Service: 

Year, Dec. 31.. 2,187,252 1,603,099 45 12 
Northern States Power of Del. 

nYear, Dec. 31. 6,216,223 5,190,816 


Providence Gas Co.: 
Year, Dec. 31.. 804,357 


Texas Power & Light Co.: 
nYear, Dec. 31. 2,125,013 2,254,012 


RAILROADS 


1938. 1937. 1938. 1937. 
Atchison, Topeka & S. F. Rwy. System: 
Month of Jan.*1,778,124 293,136 
Chicago, Ind. & Louisville Rwy.: 
Month of Jan. *248,599 *133,379 
Chicago & North Western Rwy.: 
Month of Jan.*2,056,416 *1,627,728 
Chgo., St. P., Mpls. & Omaha Rwy.: 
Month of Jan. *292,600 *396,441 
Delaware, Lack. & Western R. R.: 


855,070.75 = «80 


Month of Jan. *383,747 *38,230 
Detroit & Mackinac Ry.: 
Month of Jan. *14,020 *7,905 


International-Great Northern R. R.: 
Month of Jan. *294,515 *249,486 


Minneapolis & St. Louis R. R.: 
Month of Jan. *247,651 *294,851 


Missouri Pacific R. R.: 
Month of Jan.*1,392,690 *968,129 


Nashville, Chat. & St. Louis Rwy.: 


Month of Jan. *44,415 *85,400 

New York Central: 

Month of Jan.*2,895,463 787,741 

Norfolk Southern R. R.: 

Month of Jan. *119,429 *78,202 ... en 

Pittsburgh & Lake Erie: 

Month of Jan. *59,565 261,684 

Rutland R. R.: 

Month of Jan. *118,752 *40,698 hie Sie 

Tennessee Central Rwy.: 

Month of Jan.. 701 5,093 «ws ee 
1937. 1936. 1937. 1936. 

ySouthern Pacific Co.: 

Year, Dec. 31. .*3,391,018 11,161,957 sos, OS 


Tennessee Central Rwy.: 
Year, Dec. 31.. 120,011 176,785 1.41 2.36 


*Net loss. {Profit before Federal income 
taxes. bOn Class B stock. cOn combined 
Class A and Class B shares. hOn shares 
outstanding at close of = periods. 
nPreliminary statements. pOn preferred 
stock. qOn combined preferred stocks. rOn 
first preferred stock. sOn second preferred 
stock. tSurplus available for common stock 
after preferred dividends. uBased on pres- 
ent capitalization. xEqual to $5.36 a share 
on 7% preferred and .59 a share on 6% 
preferred stock. yIncluding separately oper- 
ated, solely controlled, affiliated companies. 
vYear ended Dec. 31, 1936. 


RAILROAD EARNINGS AND 


STATEMENTS 
Bangor & Aroostook 
1938. 1937. 
fe ES: er $418,642 $880, 
Current SURGES ....c..ce- 1986,654 2,406,295 
Current liabilities ....... 366 672,153 
tInv. stocks, bonds, etc.. 240,333 112,220 


Chicago, St. Paul, ennnenaithe & Omaha 
January net loss......... 292,600 396,441 
Current assets Jan. 31... 2,666,726 - 
Current liabilities 21,804,479 19,035,589 

Colorado & Southern 
(Excluding subsidiaries) 












January net loss......... 170,591 134,883 
New York Central 

Cash, Jan. 31.. 13,441,546 21,605,257 

Current assets . .. 63,664,416 77,184,853 

Current liabilities |... ..: 40,190,732 50,328,126 

tInv. stocks, bonds, etc.. 47,656,454 47,564,866 

Fund. debt due six'’mos.. 7,517,000 7,803,000 
Norfolk & weet 

Cash, Jan. Bio icscccccce ws 17,992,007 20,162,253 

Current assets .......,.. 29,828,645 31,782,356 

Current liabilities ....... 5,279,928 6,921,849 

tInv. stocks, bonds, etc.. 10,872,361 13,372,666 
Northern Pacific 

January net loss......... 1,423,364 719,604 

Current assets .......... 27,571,583 29,952,344 

Current liabilities ....... 5,269,740 7,169,109 

Pere Marquette 
oe OE : Sa 2,911 


Current assets .......... 
Current liabilities ....... 396, 

tInv. stocks, bonds, etc.. 55,841 
Fund. debt due six mos.. 


Texas & Pacific 


r.) 
e 
oe 
388 
woe 
> Ogre 
Bakes 
rere 
BREE 


bee Be: Serer 2,437,027 2,566,145 
Current assets .......... 877, 8,928,323 
Current liabilities ....... 3,262,058 ah | 
tInv. stocks, bonds, etc. 337,341 75, 

Fund. debt due six mos. 562,000 


tOther than those of affiliated companies. 


PUBLIC UTILITY EARNINGS 


American Light and Traction 
(and Subsidiaries) 


1937. 1936. 
Gross of oper. subs...... $41,057,916 ar: 363, are 
*Subs. bal. for A. L. & T. 4,609,176 4,607,781 
Other income ............ 1,592,324  1,373,84 
Total InooMe ........5.- 6,201,500 5,981, for 
Expenses and taxes..... 411,374 394,002 
ORS Sn Se 147,167 137,500 
oe oh eee 5,642,959 5,450,125 
Preferred dividends ..... 804,486 804,486 
Common dividends ...... 3,320,903 4,012,753 
os eee ae ee 1,517,570 632,886 


*Total income accruin: —_ American Light 
and Traction from subs operating com- 
panies and subsidiary inves ment companies 
and is after deducting subsidiaries’ taxes. 
depreciation, interest, amortization, preferre 
dividends, minority interest, etc. 

Arkansas Power and Light Company 
een years: 
Lo Re ri rere 8,970,943 8,000,433 
1,422,070 1,098,786 
Birmingham Electric Company 
oer years: 
Oss 


7,621,680 6,798,203 
Net REN chi cac ck socne 755,709 620,779 
Central Power and Light Company 

Calendar years: 
Ra ee ree 8,846,669 7,762,804 
1,442,220 918,380 
Central States Edison, Inc. 
Calendar years: 


412,305 


378,698 
DIGE TMOOUEE 5... 35s ececcs 35,073 


34,166 
Community Power and Light Company 
(and Subsidiaries) | 


Calendar years: 
aS ae 


4,335,794 4,406,439 
621,295 349,469 


East Missouri Power Company 
qe years: 


192,215 173,885 
36, 


609 42,370 
Florida Power and Light Company 
Calendar years: 
Gross 


Be ica Ja are cos tk is 13,920,009 12,500,491 
Net income .............. 1,926,440 


1,455,629 





Calendar years: 
ER eRe 6,194,687 5,825,344 
1,294,846 1,257,971 
Market Street Railway Company 
Calendar years: 


Mi wiaksns coenclesieeuns 7,192,721 7,523,415 
re *178,257 277,173 
*Net loss. 
Memphis Power and Light Company 
Se years: 
waa ie iis Cees otdEe 8,737,885 7,865,523 
Net eee «sees 1,764,813 1,337,512 
Minnesota Power and Light Company 
Calendar years: 
PS ee 6,822,748 6,390,855 
1,491,537 1,273,627 
Mississippi Power and Light Company 
Calendar years: 





_. , SEPARA ove -- 6,881,430 5,941,216 
ge ee ee 700,701 559,407 
Missouri Edison Company 

Senin years: 
ELE AS eye 264,412 226,346 
Net. income Seid Kens ionwe 48,218 30,697 


Missouri Gas and Electric Company 
Calendar years: 
| ES SS ares P 640,392 622, 028 
eee ree 
*Before reor; patente expenses of $74 617. 
+From March , date of reorganization, 
to Dec. 31, 1937. 


National Gas and Electric Corporation 
(and Subsidiaries) 


Calendar years: 
G 1,215,360 1,061,508 


TUS MOND 6:25 ircs.c seeders 173,614 172,632 
Nebraska Power Company 
ee years: 
penmcaiealte 7,546,354 7,016,803 


Net "incense naw ek ‘ 





1/841,412 1,825,026 
Northwestern Electric Company 
ae years: 
Kein acheels eae ya eeataw 4,605,690 4,184,660 
Net "income aitis vcleidoedies 608,318 542,738 
Superior Water, Light and Power Company 
— years: 
, ere 1,001,679 973,521 
Net “incotne POE AR Ne oe 98,560 123,415 
Texas Power and Light Company 
Calendar years: 
SS 


SPER ara 11,064,634 9,996,034 
Net income .............. 2,125,013 2,254,012 
1938. 1937. 
Illinois Bell Telephone 
January gross ........... 7,324,196 7,100,569 
Net ooo income.. 1,023,729 1,223,546 
TEE CED 635 occas acces 845,139 1,042,517 


*After taxes and charges. 


New York Telephone 
January gross ........... 17,268,107 17,212,187 
Net o — income. . 2,813,184 3,700,647 
eo ee .422,779 3,368,119 
“After taxes and charges. 


Postal Telegraph Land Lines 


For January: ° 
January §foss ........... 1,703,059 1,966,471 
POG SUE. cvaecakscdesacdes 410,181 230,348 


Southwestern Bell Telephone Company 
For wenger nce i 


January gross ........... 7,159,876 6,830,180 
Net operating income.... 1,476,980 1,459,736 
ae 1,296,742 1,279,678 

Southern New England Telephone 
January gross ........... 1,460, Df 1,429,979 
Net operating income.... 296,36 


340, 
TENGE MED: 65.0:5.4,c cn Reese 241, 330 283,170 


*After taxes and charges. 
Southwestern Bell ng 


Rs 6 i eee 159,876 6,830,180 

Net operating income. . (Hee 1,459,736 

TINGE TMOOMEO .... cc ises 1,296,742 1,279.678 
*After taxes and charges. 


Western Union Telegraph Company 
7,131,361 8,359,789 
TT ee 709,666  §*338,371 


*Net loss. 





—_—— 
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San Francisco Stock Exchange 


Friday, as 
change. 


prepared by 


STOCKS 
Sales. High. 
105 Alaska June 11% 
160 Anglo an N se * 
150 Assoc I 








per 31 
141 Alglo Nati. 14 
465 Balt&O RR 
1,684 Banc Blair 
365 Berk&Gay 








s 
6 ‘ 


10% 
355, 


Quotations are for week ended 


the Ex- 


STOCK EXCHANGE 


Low. Last. 
11% 11% 
15i5 
7° 7° 
186 190 
5% 
2 2 
% *% 


ae a a 
io Eldorado Oil 1st 1 - 
120 EmpC4%%pf a” % 
455 Ensco &E 1 9% 3 
10 Ewa Planta 46 46 
110 Firemn Fd I be yx 3 
, 210 Food Ma 
598 Gen Pe 34 $3 33 
125 Gen n 
it pf. a 23 «2 
360 Gladdg McB 
250 GoldenState 3% Hrd 3 
280 Hale Br St. 13% 12% 123 
392 Hanc Oil... 29 
866 Hawa Pine. 26% 
20 Home F & 
M a: = be 3 
325 Hon as 
325 Hunt Bras : # 2 Pd 
= a _™ ot a a Be 
utch 
410 Leslie Sait. ay 3 
1,915 LeTourneau " 154 IT 
1,020 Lockh Air.. 
200 Magnavox.. 
485 March Cal.. 14 14 14 
605 Nat Auto F 5 4% «4Y 
1, 7 Natomas .. 9% 
ON Am Inv 
% pf...38 3% % 
220 O' yan ga 
Mof 
170 Oliver Ura 13 be 18% 
758 Oliver UFB Hf 
210 Paauhau 8S. 
280 Pac Can 6 
2,252 Pac G & & 26% 25% 26% 
1,096 Pac | 2° 
ae 29% 29% 
342 Pac’ G i Ey 
Pp 
985 Pac Lightn Fee bag 56” 
110 Pac Lightn 
pf. . .104 a 
1,055 Pac Pb Ser 5 6 
160 Pac PbS pf 16 16 16 
130 Pac T & T.1114,110 110 
40 Pac & T 
6% pf....135 1 +4 
259 Paraffine.. 39 
100 Puget Sd P % 6% 
210 Rwy E & $ 6 
30Rwy E&R 
eee 56% 2. 2. 
735 Rayonier .. 
999 Rayonier pf 24 bts 24 
1,200 Republic P 3% =F 
10 Rep P 54% 
| Ree 3 Ft 
1,435 Rheem Mfg F 11% 11 
1,665 Richfield O 5% OS 
100 Richfd O w 1 1% 1 
0 Roos Br pf 900=— 90 
30SJL& Pw 
1% pr pf.115 111 115 
40 Ss 
F pf.. 4 4 4 
20 Shell uO pf e% 98% 98% 
570 Signl O&GA 224% 20% 4 
1,973 Soundvw P 19% 17% 17% 
asin er Pani Say fey fas 
acific. 1 \“, 
125 So ~~ % 
t a = 
¢ 530 So Pac G . % 
“ae, 
} 2 Std O Calif 31% 30 30 
ant TE M Calif 19 19% 19% 
10 Tide W AO 
414% pf.. 80 = 80 
6,621 Transamer. fO% 10 10% 
100 Sou Calif G 30 30 30 
830 Un O Calif 21 20 20 
158 Union Sug. 15 15 15 
120 United AL 7% 7% T% 
2,385 Un Con Oil 9 9 
30 Waialua A 38 38 8638 
25 Wells Fargo 
& U T...2380 280 
632 West P&S 19% 78% 18% 
100 Yosemite P 
Pp ae 3 3 3 
174 Yel ChC A 2 29 29 
CURB EXCHANGE. 
600 Anglo A M .34 340.34 
} 60C Art TA 9% 9% 9% 
200 Card Gold. .14 14 .14 
500 Carson HG .20) .20) .20 
2,550 Cent E M.2.00 1.90 1.90 
Cen Metais 8 ™ 8 
} 1,100 Holly Dev. .75 70 = =.70 
: 1,500 Int Cinema .19 18 .18 
3 3800 Kinner Air .11 10 =.10 
100 Men Mfg .1.05 1.05 1.05 
300 Occid Pet. .27 .27 .27 
854 Pac C Ag.1.90 1.75 1.75 
130 Sher Swan.5.00 4.75 4.75 
1,250 Stear Air.. .40 24 24 
UNLISTED STOCKS 
100 Am C & F 21% 21% 21% 


1045 10% 
130 130 


1s, iH 


% ty i 








CURB EXCHANGE 
UNLISTED STOCKS 
Sales. High. Low. Last. 

200 Bolsa CO A2.25 2.10 2.25 


300 B Hill & S "¢ 4¢ 8 
742 Cities Serv 1 1 1 
270 Curtiss ia 4 

10 Doming Oil 43: 43 si 


349 Gen Elec . = 7 = 

57 51% 
ag 7 
700 Idaho M M 5% 5% 


1,320 Italo Pet 40.35 .35 
1,840 Italo P pi.240 2. = 13 as 


150 Stude Corp 5 5 ot 
250 United Air 234% 234% 23% 
200U S§ Pete.1.10 1.10 1.10 

470 U S Steel.. 52% = 52% 


ld § 1 14 

100 Ut-ld Sus. 9 92.00 "2.00 

500 WarnerBro 5% 5% 5% 
Boston 
STOCKS 


Sales. High. Low. Last. 
25Am Pn pf. 1% 1% 1% 
55 Am Pn ist 


B&aM B st. 3 3 % 
a al 
1 pr p 
790 Bos Edis.. 122% 120% 120 
306 Bos Elev.. 50 
40 Bos Per pf 11 Bt 10 
110 Br Durrell. 1% 1 1 
335 Cop Range 54 5% 
100 East Bos.. 31. .31_ .31 
200 East G&F. 2% 
188 East G & F 

28 26% 26% 
248 ast G&F ’ 
pf. 50% 49% 50% 
85 E PM Ry ‘pt 20 6 


25 E M Ry pf ‘ 
45 East SS.. 34 3 3 


20 Econ Groc. 13 13 13 
320 Emp Group 20 17% 20 
430 First N St. 31% 30 

10 Gen Cap... 28 “e 28 

15 Georg A pf 1 1 1 

50 Hath B B. .35_ -28 
100 Isle Royal. 1% 1% 1% 

30 Me Cent. 7 7 

50 Me Cent pf 18 18 18 

75 Mass U As 1% 1% 1% 
200 May-Old-C. .20. . 4 
431 Mergenthal 20% 19 19% 

2,859 Narragan.. 4% 4 
100 Nat Tun.. 2 2 
N E Tel... 90) 
770 Nor Butte. 55 . ‘ 

50 Old cod. 2% M% 2% 

s00ldC RR 4 4 
150 Quincy M.. 3 3 

42R ButHole 19 18 18 
100 Reece F M 2) 2 
260 Shaw Assn 10 9% % 

56 Sully Mach 9 9 
492 Torrington. 24 20 

40 Un Tw Dr. oe 19% 19% 

1, = U Sh Mach 69% 68% 68% 

50 U Ay Mach 

ood aan 39% 39% 39% 
1,375 ut Mu &T. 92 .90 .92 
14 Ver & M.. 9% % 96 

BONDS 

$1,000 E Mass 4%s 60 60 60 
1,000 E Mass 5s. 60 60 60 


St. Louis 


STOCKS 
Sales. High. — = 


260 Amer Inv.. 


135 Ely-Walker 20 

410 Fals Brew. 7% 7% 

40 Griesedk-W. 34 34 

230 Ham-Brown 1% 1% 1% 

23 Huss-Lig pf 45 45 45 

150 Huttig S&D ATH 

65 Hyde P Br. 31 

240 Intl Shoe... 33 32 32 
Key Co ... ™ 

415 Knapp-Mon 11 11 11 

200 


6 
17 He 
5 Rice. St ast. 101 
170 St L 4 yo 
15 StL "4 
31S WwW Bell pf. 122% 1224 122% | 
220 Stix B Fir. 

+ 100 Stirl-Al pf. é $ $ 
162 Wagner El. 25 24 24 
200 Scul S war .60 52 .52 

BONDS 
$2,000 Un Ry 4s.. 24% 24% 24% 


3,000 Un Ry e-d. 23% 23% 23% | 


Milwaukee 


GRAIN AND STOCK EXCHANGE | Sales. 


STOCKS 

Sales. 
50 Bucyrus-Er 
200 Hecla Min. 
100 Wis Bks C 








He 
“is | 


High. Low. Last. 


Los Angeles 


Quotations are for week ended 
pared by the 


y, as pre y Ex- 
change. 
STOCKS 
Sales High.Low. Last. 
1,200 Bandini Pet 34% 3 a” 
900 Barnh’t-M .40 a 
100 Berkey &G 7 3 3 
1,000 Bolsa C, A 2 2% 
100 Cal Pack. 20% 20% 
192 Cent Inv... 16 15 16 
200 Chrysler .. 51% 50 51% 
200 Claude N E 8% 
400 Cons Oil. A 
200 Cons Steel. 4 4 4 
300 Cons Stil pf 9 9 


200 Emsco D&E 10% 10 10 
= Exeter 0,A .85 


, A 29 
Mot. i 


Babee 


as 
CAS) 
= 


BURGS BRR ARE.» 





200 RyanAero 1.25 1. 
300 SafewayStr 17% 17 
200 Samson C 


6% pf.... oe 
134 Security Un 
2,000 Sierra Trad 
ll ee 
700 So Calif Co 
ee 22 2% 
35%4 
26% 


25% 25 


pf 30 8630 

1,300 South Pac. 18% 15% 
700 Stand Oil 

of Cal... 31% $3 


600 Superior Oil 30% 
1,400 ee. 
2, 800 oy 
700 un” cons. ° rY a 
oy 
MINING STOCKS 
1,000 Black Mam.. .17 .17 .17 
400 Tom Rd Gid .30 .30 .30 


80 Webe 
500 Wellingtn 0 
200 Y¥ 

UNLISTED STOCKS 
100 American 


Tel&Tel. 132 132 132 
200 Anacon Cop 31 30% 
100 Cities Serv. 1 1 1% 
100 Knnctt Cop 35 35% 
100 Mont Ward 334% 33% 33% 
1, ro os Cen RR 1 15 15% 
AAviation 8 Ts, Th 
700 Radiocp of 
America.. 6% 
200 Texas Cp. . 40: 
200 US Rub Co 29 af 40% 
300 W: a Br 
5% 5% 5% 
Philadelphia 
om 
Sales. h. Low. Last. 
263 on >. a: °% % 
110 Belt Tel Pa 
pats 119 a 119 
190 Buda (EG) 
60 Bude Wheel 
50 Curtis Pub 34 
622 Com&South 
35 — & Hrdt 
Eee 24% 24% ae 


Hrdt 
Phila -108% 108 er 
150 Lehigh Nav r+ ar é 
145 Nat Pw&Lt 6 ee 
4,024 Penna R R 21 


19 «619 

2,141 Pennrd Cpn 2% 

e sicstacs 2% 2' 
25 Penna Salt.135 135 135" 
100 heel A 2% $%Mm 22% 
553 — Pw P 
1 
62 Pita El pf.11 1198 
178 PhilRapTpf 3 
260 Phila Trac. 

3,909 Salt Dme O 1 18 19 
30 Scott Pap.. 39% 39% 
40 Tc Pl 300 «=—«-29% 30 

100 Ton tr fs va 

1, 1 Ue 


585 Ton Min 
166 Transinv ‘pf ¥ % 
982 UnTraction Fy) 
289 Unit Corp.. 
120 Uni Corp pf oa 
4,636 ae Gas 
pvt ... 10% 99% 10 
351 United Gas 01% 00% 
mpvt pf.1 1 100% 
392 Westmrd Cl 9 
PHILADELPHIA BONDS 


$5,000 Elec&Peois 7 6 7 
2,000 Peop Pass 
Ry 4s.... 11% 11% 114% 


Minn - St. Paul 


LISTED STOCKS 
High. Low. Last. 
397 Minn Brew. 6 5% «6 
2,117 MinnMin&M 30 29 
BANK STOCKS (Unlisted) 


636 First Bk St 9% 
773 N’thw Banc 


29% 





om OM 


Detroit 
STOCKS 
Sales. High. Low. Last. 
550 Allien Elec.. sa* 1 1% 
1,000 AutoCBrew . -50 
460 Baldw Rub. a T 
530 Bower Roll. 18 
1,660 Briggs Mfg. 22% 21 21 
m. Burro Add. 17 17 


500 Burry Bisc. 
1723 Chrysler Cp 52 


Brew 3% 3% 
1,910 Gra-Paige.. 1 1 
Hall Lamp.. 2 2% .2% 
160 HooverB&B 10 - 10 10 


100 Houd-Her A 22% 22 
250 Houd-Her B 10 9 


100 McAleer M .90 
1,325 McCl 
200 McClanRef .97 


300 Mich Sug.. 66 . 
100 Mich Sug pf 4% 


ae 
Motor Wh.. 11% 11% 
1,408 Murray Cp.. 6 5% 
100 Muskegon P 9% 
710 Pack Mot... 4 4 
11, oo Parke-Dav.. 36 
354 Park Rust.. 1 18 


2,660 Penin Met.. 

1,412 Pfeiffer Br. 

518 Pruden Inv. 1 
400 Reo Motor.. 2 


ueguaeughieeutnn &S s. 
wy 


570 Riv Rai Pa. 3 3 
1,583 Std Tube B. 2 
425 Stearns (F) 20 19% 20 
10 Stearns pf.. 94 94 94 
445 k Axle.. 1 10% 1 
12 Timk A pf.105}2 10544 105 
1,560 Tivoli Br.... 4 4 4 
1,767 TMooreDist 1 1 1 
100 Union Inv.. 
100 UniShirtD.. 3 
200 Univ Cool A 4 4 4 
750 Univ Cool B 2% 2% 
1,025 Warn Aircr .85 7 .15 
Lan a nal 2% 2% 2% 


100 Woly Tube.. 5% 5% 

UNLISTED DEPARTMENT 

400 Com & Sou. 1% 1% 1% 
3535 


7 
™m % 


140 Std Brands. 7% 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
20A M Byers $ 9 
126 o— Steel. 1 1 1 
90 Armst Cork 34 
100 auto Fin 2: ri) 
300 Blaw- Knox. 14 % 13% 14 
Carneg Met. 1 1 1 
898 Col G & E 7 7 
200D L Clark. 4 4 4% 
253 Devon Oil.. 1 19% 19% 
110 Duques Br. 12 12% 
195 Foll Br Bt 8 7 7 
Pitt Br. .80 .80 .80 
10 Jean Gi pf. 30 30 30 
312 Koppers pf.102 100 100 
255 Lont St G. y TH 
250 McKin Mfg 1% 1 1% 
206 Mest Mach. 40 3 37% 
290 Mt Fuel Su 5 5% 
190 Natl Firepr 2 2y. 
190 Penn Feder. 1 1 1% 
70 Fhoe Oil pf 25 25 25 
50 Pitt Br pf. 23 25 
156 Pitt Pi Gl. 77% 74% ° 
Pitt Scr&B. 7% 7 7 
125 Pitt Stl Fy 8 8 8 
10 Plym Oil 19% 19% 19% 
500 Renner Co. 1 1 1 
1,891 Shmrk O&G 2%, 2% 
195 Sta Stl Spg 8 & 8 
177 Uni Eng&F 31% 305% 30% 
U 8 Gl 1% 1% 1% 
Vie Bre 6 6 £65 
524 W Air Brk. 24% 22% 23% 
273 W El & Mf 92% 88% 88% 
10 J&L Sti pf 62 62 62 
UNLISTED 
126Am R&S §$ 124% 12 12% 
115 Am R Mill 18% 17% 1T% 
110 Am WW&E 20 8% 9 
475 Ana Cop... 32% 30 30 
1,998 B&O R R. 8% 6 ay 
122 Cities Svc.. 1% 1% 1% 
Col O1&G 3% BK 3% 
90 Curtiss-Wri 4% 4 4 
381 Gen Elec.. 37 
687 Gen Motors 35 33% 33% 
97 Gulf Oil... 39 x37% x38%4 
80 Kfmn Strs. 15% 15% 15% 
594 Pkrd M Car 4% 4% 4% 
73 Pennrd vtc. 2% 1% 1% 
1 a R R.. on 19% = 
Radio Cp 6 
636 Rep Steel 15% 16% 
Rstiss 1&Stl 7% 7% 7% 
201 Std Oil NJ. 4 4 49%, 
70 Unit Corp 2% 
1,744 U 8 Steel.. 53% 50% 51 
arner Br. 5% 4% 4% 
BONDS 
$1,000 Pitts Br....107 107 107 


New Orleans 
CURB STOCKS 
High. Low. Last. 
L Oil.. 3% rt a 
; 
5 Wesson Oil. os EP 
LISTED bs A 
$1,000 N O Cy RR 


8914 


Sales. 





Chicago 
STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
900 Abbott Lab. 46 42 45 
750 AdamsO&G. 6 5% 5 
3% 3% 3 


100 Allied Prod. st % 9 


,200 Armour&Co 4%, 4% 
250 Aero Equip. 6% 6 6 
300 Asbestos 1 1 1 
200 Assoc Inv.. 32 1 31 
300 AtheyTrWh. 4 4 


4 
50 Autom Prod 1 1% 1 
50 Barber(WH) i 13% 
309 Barlow&SA. 


8 
100 Bastian-Bl.. iy 4 11 
9 


300 Belden M... 10 9} 

400 Bendix Av.. 12 11 113 

650 Bergh Brew 

200 Binks Mfg. 5 

250 Bliss & L... 174% 1 1 
6,150 Borg-Warn. ro 

250 BrownF@w. 7 7 ™ 


300 Brown F&W 
A pf 


ee 1 
700 Bruce (EL). 8% 8 814 
500 BurdPRing. 4 3% «3 
1,050 Butler Bros. 7% 
600 Butler B pf. 21 
100 Castle A M 21% 
CenColdStor 12 12 12 


600 Cen Ill Sec. 
300 Cen La TY of s" sig 
4,750 Cen&S) 1% 1% 1 
470 a . ‘swat 
33% 32% 32% 


130 con ‘ sat 


$7 96 
200 Chain "Belt. S 146064 
100 yp fe Burr * 
300 Chi 


80 ChiTowel pf.100 
2,050 Cities Serv. 1 
50 Club Alum.. ak 
7,850 Com Edis.. 23 
450 ComIndGas. 3 

1,150 Con Biscuit 4 
20 Consum pf. 2 4 
250 Cord Corp.. 1 1 
30 Cudahy pf.. 63% 62 
650 Cun’hamDS 14 
150 Dayton Rub 9 8% 
50 Dixie-Vort. 15% 
100 ag ah Mfg. 11 11 


500 E 

850 Elgin NW. 1 
100 FitzSim&C. ant ai 
150 FourWhDrA 6% 
800 Fuller Mfg _ 2 


300 Heileman B 6 5% 5% 
50 HipSpen&B. 42 42 
100 Hormel&Co. 17% 17% 17 


50 Houd HerB 9% 
100 Hubbell (H) 10 10) 10 


100 + _- 1 1 1 
300 Ill B 5 sf 
250 Ti Gent ‘RR 9 9% 9 
B.. a Fi; “o. 


103 104% 


a8 


4 
150 =: <7 Prod 5 
200 L Firem. 14 
450 Jarvis(WB) 15 
100 Jeff Elec. 


g 
val 
= 
8 
\~} 
FI 
i] 
- 
Ps 
- 


8 
.* 
gS 
5 
& 
&: 
a- 
8 
% Beets 


Ke 
100 Ken R T&L 10 
a UJ cum 
30 Ky Ut expe 38 
3,800 KerlynOil A 5 
250 Kingsb Br. 


SR Ss 
x 


300 Lindsay Lt. 


2 Bye gee yt 


~ 


onads wBewrcewBe «28 & 
ee : 
Free OR 


PRRRE 
Bes 
# 


90 M Ward A.134 
130 Nat Bat pf. 22 
50 NatPr Cock 6 
150 Nat Stand. x 


Bal’ 


100 NatUn Rad 
950 Nob-Sparks 18 
500 N 


ee) 
Ro 3 
ae FFEKe 


Pp. 

70 NWUt 7%pf 10 
350 PeabCoal B &% 
100 Penn G&E. 4 
700 Pines Wint. % 
350 Potter Co.. 1 
120 Quak Oats. 98 96% 

30 Qu Oats pf. 139 138 138 
= Rayth 7} 2 2 


z 

Z 

: 
FER 


~~ » © 
we 


50 Ralth M oe 
130 Rel Mfg zx 964 98% 981, 
500 Rollins-Hos Ly, Ig 
10 StL N Stk 
150 me... ES El. 18% 18 18 


150 Schwit_ Cum 8% 
150 Sears 7 58% 58 ‘: 
21 


350 Serrk Cp 3% 3% 
50 Signode "sth 12% 124% 121; 
450 So Bend L 

ks -16 15% 15% 
508 Col + % a 2 


400 Std Drec 24 %™% 2% 
100 Std fee Sod 11 11 11 
250 SunstMTool 9% 9 9 
2,850 anaes & Co 17% 16% 1 
600 Swift Int.. 254% 22% 


150 Thomp(JR) 5 4% 5 


500 Trane Co.. 16% 16 16 
400 Utah Radio 1% 1% 1K 
90 Vik Pump.. 16% 16 


100 Wahi Co... 1% i 1% 


1,300 Walgreen . 19" = 18) 
200 Wis Bksh sf 5 4 
200 Woodall in. 3 3h 

1,850 Zenith Rad 15% 14 


Sales. 





Chicago 
CURR EXCHANGE 
STOCKS 
High. Low. Last. 
3,200 CampGMns__.24 18 .20 
50 DickBrBrw .90 .90 .90 
220 Fr Fehr Br. 40 .40 40 
200 Heidel Br. 48 48 45 
100 KermathMf 1% 1% WY 
50N Ill Fin... 12% 1214 124 
BOARD oF TRADE 
10 Cent! Brew.. 1% 1% ly 
4 —- Liq 4 1 : 
earson Co 1% Zi it 
20 2088 25" 


LaSalie 25 
Baltimore 
STOCKS 
Sales High.Low.Last 
500 Arundel ... 15 14% 


14 
25 Atl Cst L.. an 25 os 
100 Balt Trans 
100 Balt Tr pf. it 1 114 
25 Brag-Eisenb 23 23 
200 Cons Gas E 
tee & 
% pt A.114% 114 a 
282 ConGEL&P 65” 6st 63% 
400 E Sug Asso % He 7 
150 E Su As pf 15% 15 15 
50 Fid&DepMd 96 95 95 
600 HousOil vtc 
f new... 16 15 15% 
390 MfrsFin2 pf Ly ly 
2,330 Mar-Tex Oi1 2% 2 2% 
55 Mer&MinTr 16 14% 16 
75 Mono W Pa 
P S 7% pf 24% 23% 24% 
600 N Ams Cas 10% 10 10 
1,925N Am Oil. 1 1% 1% 
100 Owing MDis : 


150 Penn W&P. 66 64% 64% 
10 Phil Pk54% 
pf ....... 7 % 70 
11R Est Tr.. 64 64 64 
950 US Fid&Gu 13% 125% 12% 


ODD-LOT SALES 


= Arundel ... 15 14% 144 
50 Balt Tr pf. 1y% 4 1 
114 Balt Tran 4 
276 Bik & Deck 13% 12% 13 
12 Con EL 
&P Sa pf.114% 114 114% 
49 Con GEL&P 64 63144 64 
5 gee arg be 9 96 
A. 9% 1 iY 
of 9% 9% 
70 Hou Oil vte 15% 
50 Mar-TCo vt 2 
25 Mar-T —s 2 
21 Mfrs 4 
10 Mirerin opt 
12 Mer&MinTr 
33 MonWPaPS 


RR 
<r) 
WR 
iS) 
Pans 


~ 
> 


7% pf.... 2 24 24 
15MVWdM pf 44% 44 44 
72N Ams Cas 10% 9% 9% 
7N Am Oil.. 1 1% 1 


79 Penn W&P. 66 6644 66% 
132 US Fid&Gu 13 ig 
BONDS 


$400 Bal City 45.1181 118% 118% 
12,000 Bal Tr ist 
18% 19% 


s 
4s A 75.. 20 
3,950 Bal Tr 5% 
A 1975... 21 19% 19% 


Cleveland 


STOCKS 
Sales. High. Low. Last. 
50 Ak Br Mfg 6 6 6 
260 AmoC&Bod. 10 10 10 
100 Apex Elec.. io 14% 14% 
285 City Ice&F. 12% 11 12 
35 Clark Cont. 18% 18 18 
55 ClevClir pf. 58 58 58 
343 Cleve Ry... 26% 25 
,826 CliffsCp vtec 15 
19 Colo Fin... 124% 12% 12 
70 Elec Cont.. 70 68 68 
150 Fed Knit 2d 
pay ind... 11% 
3 Gt Lks Tow 25% 
5 Greif Br A. 35 
30 Halle Br pf 37 37 37 
120 Interlake SS 35% 30% 31 
110 Kelly Isl... 15 15 15 
225 Lamson Ses 5 


5 
40 Leland Elec 10 10 10 
100 — 2% 2 
50 McK 25% 2 
95 Medina = 1 


100 Metro Brick 3 
33 Metro Br pf 65 
8 


_ 





5 
30 Murr-Ohio. .. 8% § 
120 Nat Refin.. 3 3 3 
100 Nat Tile.... 2% ™% 2 
70 Ohio Br B 2914 
80 Patt rg.. 17% 17% 17% 
100 Peerless 5 5 5 
209 Richman B. 33% 32% 33 
220 Seiber! Rub 3% 3 3 
10 Seiber R pf 20 20 2 
250 Upson-Wait 6% 6% 
775 Van Dorn I 2 2 2 
150 Warren Ref 2 2%, ™&% 
135 Weinber Dr 18 18 18 
Cincinnati 
STOCKS 
Sales. High.Low. Last. 
110 Alum Ind.. 4 4 
41Am Lady M. 16 15% 15% 
5 % 4 


24 

4Cham P at 108% 105% 105% 

260 Churng .. 9 &% 

109 CinG&E pf.100 99 
18 CNO & T 


pf .......115 115 115 
303 Cin St... 4% 4% 4% 
121 Cin Tel.... 30% 80 80 


1Cin Tob W. 1 1 
14 Cin U 8 Yd 12 
10 Cin U T pf. 104% 10444 104% 


10 Cros Rad.. 1% He 
5 Dow Drug. Hid 5 
100 Early & D 22 22 2 


65 Form Insul 10% 10 10 
35 Gibson Art. 25 25 25 
15 Goldsmith . 6 6 6 
30 Hobart A.. 32 32 32 


50 Kahn -- 9% 9% -9% 
100 Kel- ae pf. 6 6 6 
= or —-— ee 15 

Pa G. .. 49% 48 


300 Randal B. 2 
id 22 


22 
Fr US Play C Be 23° «23 
00U 8 Print. 2 2 2 
2 US Pr pf. 5% 
95 Wurlitzer 8 7 
2Wurlitz pf. 72 72 72 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. Th 


¢ number at the left of a quotation identifies it with the name 
of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Midwest on Monday. 





FOREIGN SECURITIES 


Key. 4g Offer. 
Argentine unf 4s, '97.. 97 
7 Austrian Shares & -Bas.. “kt, ie 
7 Bethlehem Steel Co 5s 42. — ot 
Brazil 4s 1889............ 10 
Brazil 4%s 1883.......... H 10 
B Ce ass 8% 10% 
Brazil rts, 1900........... 7 10 
Brazil 4s 1910............ 10 
ue Aires 414s, 1915-60 
(£100 pieces) .... 70 
Buenos et 4%%s, 1915-60 
(£10 DED idtspahexs vee 
“—, Goruats and Pesos mt 
Colombia internal 7s...... _., ee 
Costa Rica 5s, 1911...... 15 18 
—- Br nigg fdg bds, old 
PEEP, ncresseccessos Mkt. 


Of ee | 


Greek = bills A... 34 
—— = Quito Rwy 


Reichsbank 
Royal Dutch rm “045.. 136" 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Principal and interest payable in United 
Btates funds: - 
Alberta 14s, 1956....... 4 
Alberta 5s, 1943........ 5 


Brit Paar sus 1953. . 92 94 





Brit C ae . ages . 98% 100 
Manitoba 4s 1957. 80 82 
Manitoba 4 84 


New Bruns 





bes. 4 4s, é 
ue! ‘ 
Quebec 434s, 1956 gt 1951. 
Saskatchewan 5s 1959.. 


ay “16 
4 716 
tInterest payment reduced ‘one- -holf, ef- 

fective June 1, 1936. 


INDUSTRIAL ISSUES: 


22 
22 


Canadian Utilities 5s "55.. 78 
Dominion G & E 6%, '45 1% 77 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 





ARKANSAS: 
68 Arkansas Rfg Rd ean i” 
PE Pe 78 
63 Arkansas Hway 5s... 91 
ILLINOIS: 
63 Franklin Co Comm Consol 
8/D No. 47 ref 5s (Ben- 
ton), 1M 12/1/43, 1M 
12/1/44, 3M 12 1/50 Sar 4.00% 
FEDERAL LAND BANK BONDS 
414s, Nov., 1958-38........ 102%, 102% 
4s, May, 1958-38........ vz 1 
4s, July, 1946-44........ 111% 111 
3%4s, May, 1955.45........ 04 8104 
3s July, 1955-45........ 102% 102' 
3s, Jan., 1956-46........ 102% 10: 
3s, May, 1956-46. ....... 1 1 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38....... 9 100% 
Atlantic 3s, Fg an haem 99 100% 
+Burlington 5s, 1934-54.... 43 48 
+Burlington 44s, 1937-' 57.. 43 48 
fo . 1938-48 peheie 101 += 103 















1941-38... 99 
+Flat due to default in interest. 





99 8610 
Lafayette 4\%s, 1938-58... 981%, 100% 
iaeeun 41s aoe _ a 76 80 
Lincoln 5s, 1931-51. Ret § 81 
Lincoln 5s, 1931-51 ay 78 Ba 
New York 5s, . 99 101 
No Carolina 3s, etre 38. 99 100 
Ohio-Penn 5s, 1934-54.... 99 101% 
+Ore-Wash 5s, 1933-53.... 50 ay 
Pac Cst Port 5s, 1938-58..100 101 
Pac Coast Salt Lake City 
Pennsylvania 5s, 1938-68..100 101 
of Raa 1 108 
Phoenix 44% ............. 104 1 
Potomac 1941-38...... 9944 100 
*St Louis 4s, 1936-56 27 30 
*St Louis 5s, 1934-54..... 30 
San Antonio 3s, 1942-39 100144 


W Ark 5s, 1937-57... 76 ©««81 


Union Det 5s, 1938-58. 101 
Union Det 4s, ay 57.. : Sore 100: 
Virginian 5s, 1935-55...... 100: 
Va-Carolina 3s, 100: 


PUBLIC UTILITY BONDS 


Amer Gas & Pr 3s, 1953.. Ww 
Central Gas & E 5s, '46 6314 
Columbus El Pr 6s, 1947.1 


Consolid Traction 5s, 
Cooper Ri 


El Paso Elec 5s, 1950...101% 1024 
Gas & El Bergen 5s, 1949.119 oe 
Hudson Co Gas 5s, 1949. .119 - 
James River Br 6%, 1958 33 344% 


Jersey Cy, Hob & P 4s,'49 52 S. 
tMountain Sts Pr 5s, 1938 70 73 


*Mount Sts Pr ist 6s, '38 73 76% 
Newark Cons Gas 5s, °48.11 = 
New Orleans Pontchar- 

train Bridge Ist 7s, '46 on” 


Paterson Rwy 5s, 1944. 

Puget Sd P & L 5s, 49. es 68 
So Calif Water Ape. 1960 89% 91 
So Jerse 7? & eye 
Un Elec 


63 United Reys (St Louis) - 


actuals - 48 





PUBLIC UTILITY BONDS (Cont.) 
Bid. Offer. 


Key. 
68 United Rwys (St Louis) 
d 4s 


c/ 
+Traded flat. 


RAILROAD BONDS 


22 Boston & Maine Eq 3%s, 


12/1/40-44 Ow 


INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s, '51.106% 
—- Wire Fabrics 7s, 
Mtn-Hudson River 
Bridge 7s. 1953 
Clacago Stockyards 5s,’61 89 
= Rock Oil 7s, 1937 
{Haytian Corp 8s, 1938.. 12 
Hoboken Ferry 5s, 1946.. 35 
New York Hoboken 5s, 
New York Shipb 5s, 1945. 86 
Scovill Mfg 5s, 1945... .107 
63 Scullin Steel Co 1st mtge 
6s, 1941 


53 
Toledo T RR 44s, 1957.108 
With’bee Sherman 6s, '44. 
Woodward Iron 1st 5s,’62.102% 
Woodward Iron 2d cv inc 


98 


03 
1 
t2” 


5s, 1962 90 93 
+Selling flat due to default in interest. 
REAL ESTATE pte nag 


Broadway Barclay 2s, ’56 
Broadway Mot 4s-6s, 1948 
Chanin Building 4s, 1945. 52 
Equitable Off Bldg 5s, ’52 54 
500 Fifth Ave stpd 4s, '49 30 
50 Brdédadway inc 3s, 1946 35 
42 Broadway ist 6s, 1939. 61 
40 Wall St ist 6s, 1958.. 40 
tFox The & Off 6igs, 194i 
Fuller Bias deb 6s, 1944.. 
Fuller — Ist 2%s, 48, 
Sree 38 
Graybar f Bldg ist 1h 5s, "46 58 
Harriman Bidg ist 6s, ’51 33 
Hotel St George 4s, 1950. 42 
Lefcourt Manhat 4s-5s, 48 59 
Lincoln Bidg Inc 5%s, "63 58 
Loew’s Th & R ist 6s, ’47 oo 
Metro Playhouse 5s, 1945. 60: 
a - _— Club 1st 2s, '55, 
22% 
PEELE ROE : 45 


48% 


32 
+165 Bway ist Ptiae? 1951.. 44% 
tRealty Asso 5s, 1943 53 
Roxy Theatre ist 4s, 1957 ast 
Savoy-Plaza 3s, '56, ws. 25 
— deb 3s8- -5%8, 56, 


18y% 
: 37% 


seebedssh > cece aT 
2 Park pA Bdg 1st 4s,'46 55 
Wall & gga St ist 4%s 


633 
sf 
56% 


39 
57% 


1951, 21%, 23% 
tSelling flat py to default in interest. 


BANK STOCKS 
BOSTON : 





First National ........... 39 42 
Merchants National ...... 380 400 
National Rockland ....... 58: 63%, 
National Shawmut ...... 21 244% 
Second National ......... 135 45 
State Street Trust........ 262 2 
i Da “Se 12 14 
Bf A a eee 15 17 
Webster & Atlas.......... 35 40 

CHICAGO: 
Am Nat Bank Tr........ 155 185 
Cont i — a” RE: 64% «6 

Weatiome) .......00- 193 198 

Harris Trust & Sav...... 283 30344 
Northern Trust .......... 555 

MILWAUKEE, WIS: 

65 Marine Nat Exchange Bk a es 3s 

65 Marshall & llsley Bank.. 18 

NEW YORK CITY: 
Banca Commer Italiana.. 96 102 
Bamiers Tress. .....2..0- 48 50 
Bank of Manhattan Co.. 22% 24% 
Bank of Yorktown........ 48 54 
Bank of N Y & Trust...351 360 
ee eee ™% 
Brooklyn Trust .......... 84 
Central Hanover Bk & Tr 92 95. 
Chase National .......... 32) 
Chemical Bank & Trust.. 43 45 
Clinton Trust ........... 55 60 
Colonial Trust........... 12 15 
Commercial National ....150 156 
Continental Trust ....... 12% 14 
Corn Exchange Bk Tr 49 
Empire Trust Co........ 21% 22% 
Fifth Avenue National. ..800 
First National ......... 1,725 1,765 
ae 200 220 
pa ney BE a dc wscie 239 244 
aS 12 13 
Kings County Trust....1,600 1,645 
Rawyers Tras .......... 30 35 
Manufacturers .......... 38 40 
Manufacturers cum pf... 49 51 
Merchants National ..... 100 «115 
National Bronx 40 ae 
National City . - 2 
National Safety . - 13% 1 
New York Trust . 91 94 
Penn Exchange .......... 10 12 











BANK STOCKS (Cont.) 

Key. Bid. Offer. 
Public National 28: 29% 
setting National ....... te 25 

itle Guarantee ......... 
WE caves schakisssocoe i a” 
Underwriters Trust ...... 90 
United States Trust..... 1, 450 1,540 

NEWARK: 

Federal Rpap ies Sch tenne Hi 11 
delity Union ........... 2’ 28% 

Lincoln National ......... 24 27 
A, RO 26 28 
Nat Newark Essex....... 75 80 
Nat State Bank.......... 525 
United States ............ 20 22 

WEE caer ccasceuasos 17 19 

PHILADELPHIA: 

Central Penn National.... 33% 
City National ....... . int 21% 
Corn Exchange - 46 
Fidelity Philadelphia . +. -320 
Finance of Pennsylvania..180 190 
First National 285 300 
Frankford .... 

rmantown . 
.. Se 
Industrial ....... 
| TN 


Ss 


S &R 





Nat Bank Germantown.. 46 50 
Ninth Bank & Trust...... 12% 
North Philadelphia ...... 7 10 
ER 585 615 
Penmaptvenis Company... 29 *33 
PE, oe 0s cccccsun 04 108 
MeN ds. a(elee sun'dip Rt 410 425 
Se See 544%zC«C* 
Second National ........ 9 12 
Tradesmen’s ,............ 150 38160 


INSURANCE STOCKS 





Aetna Casualty & Surety. +4 91 
rrr eee 42 
Aetna Life Insurance .... 23% 24 
oe nip en, ROE 70 74 
American Alliance ....... 1 21 
American Equitable ..... 27 
American Home ......... 9 1 
American Insurance ..... 11% 
American Reinsurance ... 27 29 
American Reserve ....... 23) 25 
American Surety ........ 40 4 
REIS | 5 55:00cesncns 
Baltimore American .... 5 
Bankers & Shippers...... 77 80 
RO 565 575 
Camden Fire ............ 18 20 
Or 21 2 
City of New York........ 1 18 
Conn General Life........ 24 26 
Continental Casualty ..... 24 
ne, kre 3 4 
Employers Reinsurance... 40 43 
_ RAB Re aeeet 5 6% 
PEON nc ncccccssocsceves 3814 
Fidelity & Deposit ....... 93 96 
Fire Assoc of Phila...... 51 
Firemen’s Fund ......... 72% 74% 
tae =~ a Newark ....... < = 
General ase ° batt 31% 
Georgia Home .. - 20 22 
& M. . 20 21 
lens Falls ..... . 38%, 
Globe & Republic . st 15 
Glote & Rutgers. - 27 30 
Great American ...... ° 3% ro 
- 22 23 
auaaiece + 29% Est 
- 66 67 
- 49 51 
14 16 





wo 


Knickerbocker 1 13 
Lincoln Fire 2 24 
Maryland Casualty ...... 3% 4 


Massachusetts Bd & Ins. - 45 
Merchants (Prov) 6 
Merch’ts & Manufacturers ‘ 9 


Merchants Fire .......... 44 
National Casualty ...... 18 20 
POMEORD: UNG. 5 0'5.0:55% 010-508 54 
National Liberty ........ ™ 
National Union Fire...... 112 116 
New Amsterdam Casualty 11 
New Brunswick ......... 27% 
New Hampshire ......... 40: 42 
eae 36 39 
New York Fire.......... 1 17 
noch a ee 24 26 
DNR von crak csdestsnes 80 84 
Northwestern National...115 120 
ie A eae 10 12 
arrears 101 
Phoenix Fire Insurance Co 71 72 
Preferred Accident Ins.. 14% 16% 
SOT WOME io cesenvccsca as 29% 31 
Reinsurance Corp ....... 7 
Republic of Dallas Salsa 23% +225 
Revere (Paul) ........... 19% 21% 
— Perro iy ay 
194 


St a Paul Fire & at mer 
Seaboard Fire & Marine 8 10 


Seaboard Surety ........ 4 21% 
Security Insurance ...... 28: 30% 
Springfield Fire & Mar..1 us 
SOONEL .ocGrkanaeekwae 4 
Sun Life of Canada .....400 


4 
Travelers Insurance Co...410 420 
U 8 Fidelity & Guaranty z 14 
ES: WS Ns KS on <b Gibco ; 4 





INVESTMENT TRUST SEC’S 
Key. 


Bid. Offer. 
Fixed or Unit Type 
Assoc Nat Shares........ 5 
Assoc Std Oilstocks Shs,A i 
Corporate TrustAA (mod) 2. as 
Corp Trust AA - md. 
Deposited Bank N R 
pans Ins Shares, A. = 
Deposited Ins Shares, B. 2.45 


Diversified Trust, C..... 3.40 
Diversified Trust, D..... 5.25 90 
Fundamental Tr Shares.. 4.47 5.13 


Independence Trust Shrs. 2.27 
gg pty ——. B 2.90 


o Am Bond T ctfs..... 4 
No Am Tr Shrs 1955..... 2.4 ae 
No Am Tr Shrs 1956..... 2. os 
Premier Shares ......... 3% 
mary Trust Shs...... My 2.1 


Trustee SE owiseis,a:ate 

United N Y Banks....... 2 ae 

ee 11% «12% 

WE DD viscsvcevseses 1.62 1.72 
Management 


Administered Fd, second.11.66 12.40 
Affiliated Fund ........ -2 90 4.30 
Amerex Holding Corp.. 
Amer Business Shs 


British Type Investors. 
Broad St Inv Co Inc. 
Bullock Fund ........... 
Canadian Fund 
Century Shares ......... 
Chartered Investors ..... 
Chartered Investors pf... 73 
Commodity Corp cap.... 

Commonwealth Invest 
Dividend Shares 





Fiscal Fund (Banks) 
Fiscal Fund ————- 3-08 3-41 














Foreign Bonds 7. 
Fundamental B+ 115.59 16. 
General Capitol Corp. ....28.98 31.16 
General Investors ... - 4.44 4,83 
Incorporated Investors. ...16.33 17.56 
Institutional Securities 
a SO - 1.08 1.19 
Insurance Geets - 1.19 1.32 
Investors Fund C. 9.66 10.26 
Maryland Fund - 5.33 6.1 
Massachusetts Investors. .19.33 20.51 
Mutual Inv Fund........ 10.34 11.30 
Nation Wide Voting Shs.. 1.19 *1.32 
National Investors (Md.). 5.04 5.37 
New England Fund....... 12.01 12.91 
Oceanic Ins ctfs......... 3% 4 
Petrol & Trading Corp... 15 17 
Plymouth Fund ......... -40 AT 
Quarterly Income Shs....10.77 11.80 
Republic Investing Fund.. -28 .33 
Selected Am Shares...... 8.82 9.61 
Spencer Trask Fund..... — 14.88 
Standard Utilities ....... 49 
State Street a ino’se F 
Supervised Shares........ 9.94 


Trusteed Amer ‘Dents 3... 30 -66 
Trusteed Indus Shs -88 
Uselps Voting Shs....... $4 me 


Wellington Fund ........ 12. 13.77 
65 Wisconsin Invest Co com. mM 
tLiquidating value. 

RAILROAD STOCKS 

2 Alabama Great Southern. 40% 43% 
2 Alabama Gt Southern pf. 59 62 
2 Chic, Burlington & Quincy 48 53 
2 Cinn, N Orl & Tex Pac..250 275 
2 Cin, N Orl & Tex Pac - 112 «115 
2 Cin Union Term 5% pf..106 108 
2 Virginian Railway ....... 137 142 
2 


GUARANTEED R. R. 


NVNVKVKNNNVNNNWW 


i] 
n 


22 


Western Maryland ist pf. 61 70 
STOCKS 


Alabama & Vicksburg.... 59 65 
Cleveland & Pittsburgh 7% 73 76 


Illinvis Cent] leased lines. 32 35 
Lackawanna ih R of N J. 43 44, 
Morris & Egsex.......... 32 34 
New York, Lagk & berg 55 57% 
Pitts, Ft W & Chi com. .160 - 
Pitts, Ft W & Chi ~ ae 172 (195 
Rensselaer & Sarato oga... 54 58 
St Louis Bridge ist pf...128 133 
ll uis Bridge Co 2d pf 63 66 


United NJRR & Canal.225 
PUBLIC UTILITY STOCKS 


Alabama Power pf....... 574 59 
Arkansas Pr & Lt =. 70 72 
Atlantic City Elec pf ...109 111 
American States Util pf.. 114% 11% 
Bangor Hydro Electric pf. 122 - 
Birmingham Elec 7% Bt. 5 *59) 


Buffalo Niagara ~, r pf. 21 22: 
Carolina Pr & Lt pf..... 12 74 
Central Maine Pwr! as 

Central Maine Pwr 1% bt a 17 
Central Power & Lt pf.. bY bs 


ee ere 4 
Consol El & Gas pf...... 6 
Consolidated Traction. 45 
Dallas Power & Lt 7% 1 pf. 114% 1164 
Derby Gas & Elec pf.... 30 35 
Elizabethtown Consol Gas.200 210 


Elizabethtown Water..... y 95 
Essex & Hudson Gas. 
Gas & Elec of Bergen. . ne 
General Water G&E $3 pf 3 29 





4-1389. See Above. 


2—Edwin 
Broad St., 


397. 





Wolff & Co., 


listings. 


1—H. D. Knox & Co., 11 Broad- 
way, N. Y¥. Phone Digby 


30 
N. Y. Phone 
HAnover 2-2432. See Page 





KEY AND INDEX 


7—Walter E. Braunl, 52 Wil- 
liam St., New York. Phone 
HAnover 2-5422. 


22—Chandler & Co., Inc., 1,500 
Walnut St., Philadelphia, 
Pa. Phone PEnnypacker 
5500; New York, BArclay 
7-1638. 





The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


58—Putnam & Co., 6 Central 
ow, Hartford. Phone 
5-0151 ; — York, CAnal 


— Nicolaus & Co., Inc., 


65—Loewi & Co., 208 E. Mason 


6-1255; A.T.T. Tel. HFD 
564. 


dams St., Chi- 
aan. Phone State 8770. 


St., Milwaukee. Ph. Daly 
5392. See Above. 














| Cooper River Bridge 6s | 
New Orleans, Pont. Br. 7s, 46 
James River Bridge 614s 1 

H. D. KNOX & CO. 


Members N. Y. Security Dealers Asa’n 
ll A Broadway State 


ew York Boston 
Tel. Sleee 4-1389 Tel. CApital 8950) 











| _ Bell System m Teletype NY 1-86 





— UTILITY STOCKS (Cont.) 
e 


= ans Bid. Offer. 
artford Elec Light...... 

Hudson Co Gas.......... 182” es 
Idaho. Power pf ......._ ae 


P 

Interstate Natural Gas. 22 
oe Power pf .... 
amaica Water Service pf 54 
Jersey Central Power if on 

eaters 17% 
Kansas Gas & El 7% pf. a | 
Kings Co Lighting 7% pf. 42 


New Eng) Pub Serv 
RES ah ae 33s visindte xo 27 

New Eng P S pr In $7 “= 30 
New Orleans Pub Serv pf % 62 
23 

93 

03 


1 N Y & Richmond Gas pf.. 


Northern States Power pf 
Ohio Pub Serv 6% pf.... iy 


100 
enn Power & Lt pf..... 86 
Plainfield Union a. 79 84 
er Gas Elec 6% 
iran City Gas & ps pf 8 4 
So Calif Edison pf, B.. si 
Jersey Gas _— .. 182 os 
1 Springf’d Cy Water 6% pf 7 7 
1 Tenn Eastern Elec 6% pf. a 
Tenn Elec Power 7% pf.. 4 51 
Tenn Elec Power 6% * sine 4 44 
Texas Power & Lt - - 7 
Toledo Edison 7% pi 99 100: 
United Gas & Elec Yona} 
bain cpu che Won a aety s 68 
Utah P tis 36 
65 Wiecusten Tele Pec ‘pf... 119 











We Suette | Inquiries é in 
él ene 





LOEW! & co. 


WAU K 


tk rece ves 


‘ 


DALY 3392 





Hearst Consol ib p 
King Seeley ....... 

65 Koehring Co (new) 
Kress (S 


rime, Inc 
59 Torrington Co 





*Ex dividend. 


INDUSTRIAL & MISC. STOCKS 
Allendale Corp pf........ 10 14 

59 American Hardware ..... 21% 22% 
American Maize ......... 12 14 
American Mfg pf........ 60 *67 


Andian National ........ 4 4 
he Cree 4 4 
Armstrong Rubber A. 8 

Art Metal Construction... 19° 21 


Belmont Radio .......... 3 

1 Chicago Nipple Mfg...... 1 
Columbia eee 6 
Columbia Bak 7% cum pf 13 15 
comet Publish Corp..... 29% 31% 


96 
Dictaphone Co .... . WY 
Dixon (J C)...... - 4 
Douglas Shoe pf . 14 
Draper Corp ..... 
East Sugar Assoc 5 
Sugar Assoc 15 







Follansbee Bros pf 
Foundation Co . 

Garlock Pkg .. 
Good Humor . . 
Graton & Knight ‘ 

Graton & Knight 7% ‘pf. 42 
Great yong yy -- 28 


: BZoR 3g BS qrSpoosahiag 


& Ea 1st p 
Lord & Taylor 2d pf......1 
Mactadden” WPublications. 

Macfadden Publications pt 48 





° 823° 


Merck & Co .....ccseccs 28 
Merck & Co 6% pf....... 114 
= Judson & OEE. a 
National Casket ........ 2” 45 
amt Casket pf ...... 109 ee 
Pharmacal ...... 37% 
65 Nunn-Bush Shoe ........ 12 14 


~ 
ec 
af 
e 
w8 

os5 
@ 
4 
7 
=3 
] 
nal 
> 
5 


ear 
Scovill Manufacturing ... 
Singer Manufacturing 
Skenandoa — 
Standard Screw ......... 

Sylvania Industrial = 15 
Taylor Wharton Ir & Stl. 7 
1 Terms & Transp Co com. 


ogeoRSe we 3 


~ 
Br» 
PS 





Cir 1 
United Cigar-Whelan pf.. 17 
Un Merchants 


frs. 
Warren a) a pt 43 
W Va Pulp & Pape 1 
W Va Pulp & Paper’ pf. 
Western Dairies 


sist” 


23° 


3 
E 
& 
bs] 
3 
sat 
5 
mn 
a3 
Rt 
8 
or 


6% 


“ERR 


beg & Machinery eveate 1 1 
ork Ice Machinery...... 

York Ice Machinery pf.. hy 64 
Young (J 8S) ............ 93 


Young (J 8) pf.. 








